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The  C^B,C^  Story 

Consensus  Sees  $4  Million  Asked  for  Television  as  Woefully  In¬ 
adequate  —  Private  Initiative,  if  Permitted  in  Television  Field, 
Must  Have  Fair  Play,  which  it  has  not  had  with  Radio 

This  is  the  second  of  a  series  of  articles,  objective  of  which  is  to  bring  the 
whole  radio  situation  in  Canada  out  into  the  open  for  public  discusson.  The 
next  article  will  deal  with  commercial  competition  of  the  C.B.C. — The  Editor. 

BY  TRACY  S.  LUDINGTON 

In  the  first  article  of  this  series  it  was  mentioned  that  the  present 
CantSiian  Broadcasting  Corporation  television  policy  would  tax  people 
in  one  part  of  the  country  to  pay  for  the  television  that  those  in  another 
part  of  the  country  were  to  have  the  privilege  of  viewing. 

This  section  of  C.B.C.  policy  is  bound  to  be  as  highly  unpopular 
with  the  majority  of  the  people  of  Canada  as  are  many  other  points 
in  the  C.B.C.  overall  picture — and  we  don’t  have  to  go  outside  of  the 
Federal  Cabinet  for  a  quotation  to  substantiate  that  belief. 

Hon.  C.  D.  Howe  was  quoted  as  saying,  not  so  long  ago: 

“If  private  operators  think  it  worth  while  to  risk  their  money,  let 
them  go  ahead.  Some  of  them,  like  Canadian  Marconi,  can  hope  to  get 
it  back  by  selling  television  sets.  IF  I  WERE  LIVING  IN  MY  OWN 
'TOWN  OF  PORT  ARTHUR  I’D  KICK  LIKE  A  STEER  AT  PAYING 
TAXES  TO  BRING  TELEVISION  TO  MONTREAL  AND  TORONTO’’. 

I  believe  that  the  majority  of  Canadians  agree  with  Mr.  Howe  at  this 
point,  and  I  believe  that  the  C.B.C.  officials  will  realize  it  soon,  and  a 
great  many  other  things  along  with  it. 


It’s  In 

The  News 

Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

Signing  of  the  Atlantic  Pact  during  the 
past  week  was  widely  hailed  as  a  develop- 


Office  Building 
Space  Continues 
In  Strong  Demand 

Larger  Buildings  Expect  to  be; 
Fully  Occupied  for  Some  Timel 
to  Come  —  Rentals  Holding ! 

Up  and  May  Rise  Further  j 

1 

Office  building  space  in  down-town  areas  a  | 


Coldwell  Loses  The 
Spotlight  As  Result 
Of  Drew^s  Emergence 

P.C.  Leader  Again  on  Rampage 
Over  Release  of  Military  In¬ 
formation  —  Liberals’  “Little 
Chicago”  Ineffective  to  Date  — 
Election  Date  Con.jectures. 


CCF  Filibuster  To 
Protect  Atkinson 
Newspaper  Estate 

Ontario  Charities  Act  Brings 
Strange  Development  as  Pow¬ 
er  is  Sought  to  Make  Legisla¬ 
tion  Retroactive 


ment  of  momentous  world  importance.  Com-  !  survey  by  The  Financial  Times  indicates  is 
pletion  of  the  pact  has  given  rise  to  the  ;  yery  much  at  a  premium,  and  rentals  do 

question  in  Congress  as  to  whether,  to  make  .  show  any  signs  of  a  reduction  being  in 

it  effective,  the  U.S.  should  undertake  to  .u-  nffin?.  Present  relativelv  hierh  fitrures.  have 


- - -  !  (Special  to  The  Financial  Times) 

By  TEMPI’S  Per  V.A.B.  j  Toronto  -  People  reading  Toronto  papers 

"  ■■■  ■  I  for  the  first  time  might  be  excused  if  they 

George  Drew,  already  famous  for  j  thought  that  a  momentous  revolution  is  quiet- 


render  immediate  assistance  in  the  way  of  |  course,  been  due  in  part,  to  increased  taxes 


the  offing  Present  relatively  high  figures,  have  covered  i  »•  taking  place  at  Queen's  Park,  where  the 


government  in  power  is  snppo.seil  to  be  en- 


armament  supplies  to  signatory  countries.  assessments,  as  well  as  higher  cost  of  ^^e  Canadian  Army  expedition  to  Hong  Kong,  |  ■charitable  im- 

*  *  ^  operation,  wages  materials,  etc.  i.s  set  to  give  another  battle  on  the  old  cry  of  i  pni.ses  as  far  as  they  arc  expressed  in  last 

A  skirmish  between  Soviet  and  Iranian  This  is  the  first  full  year,  in  which  rentals  "Not  in  the  public  interest"  which  has  been  |  wills  and  testaments.  Tlie  fight  of  the  Atkin- 
forces  on  the  borders  of  Azerbaijan  ha.s  i  will  be  completely  free  of  control,  and  in  used  to  cover  military  moves  in  Canada  since  |  son  Foundation,  tlie  inheritor.s  of  the  late 
turned  attention  again  to  the  Middle  East.  |  some  quarters  it  is  felt  that  office  rentals  the  outbreak  of  the  la.st  year.  Jo.seph  i:.  Atkinson's  newspaper  empire. 

Reports  of  the  incident,  scanty  as  they  were,  !  may  go  even  higher  this  coming  May,  when  intends  to  eontinue  the  battle  along  1  against  the  "only  Conservative  government  in 


Reports  of  the  incident,  scanty  as  they  were. 


gave  little  indication  as  to  whether  or  not  it  j  leases  are  due  for  renewal.  The  biggest  rental  ^jg  fj^g^  attack  on  the  Pacific  1  British  Commonwealth"  i.s  tliat  kind  of  a 

carried  any  immediate  .significance.  It  I  month  is  May  and  not  October,  and  it  is  felt  move  is  amply  demon.strated  in  his  latest  cla.sh  No  holds  arc  barrel  and  no  contestant 

served,  however,  to  recall  the  fact  that  there  ;  that  adjustments  will  be  made  to  reflect  ac-  Defence  Minister  Brooke  Claxton  over  is  refu.scd  if  he  want.s  to  join  the  fight, 

are  danger  spots  outside  of  Europe.  |  tual  costs. of  operation,  which  have  risen  con-  ^^^g  ^.g^^gg,  ^j^.g  y^g  H^use  informa-  And  all  lliis  because  the  provincial  govern- 

^  ^  !  siderably  in  recent  years  Canada's  army  formations.  ment.  and  Hon.  Leslie  Frost  jiarticniarlv,  have 

Whatever  hopes  had  been  entertained  that  ,  Most  of  the  larger  buildings  in  downtown  ^  ^,ggi^,gj  ^  (.,,g,.i^p,g 


siderably  in  recent  years 

Most  of  the  larger  buildings  in  downtown 


the  British  budget  would  bring  some  notice-  .districts  have  absolutely  no  available  space.  |  Monday  even  as  the  Atlantic  Pact  «ift.s  Bill  which  vvoiil.l  -suhstantially  hinder 


Now  what  of  the  $4,000,000  which  the  C.B.C. 
has  recommended  the  government  grant  as  a 
beginning  for  television  in  this  country?  A 
few  days  ago  in  Montreal  a  service  club  heard 
a  radio  man  deliver  an  address  on  television. 
Like  almost  everyone  else,  he  pooh-poohed  the 
amount  as  "a  drop  in  the  bucket”,  as  far  as 
the  Canadian  picture  is  concerned. 

I  must  agree  with  him. 

It  is  presently  indicated  that  there  will  be 
a  television  station  licensed  for  the  Toronto 
area  and  one  for  the  Montreal  area  in  the  not 
too  distant  future. 

Half  Million  Each  Station 
My  guess  is,  and  I  don’t  believe  I  will  be 
\'er,v  far  wrong  —  that  the  $4,000,000  will  be 


Break  Up  In 
B.C.  Coalition 
Seen  Unlikely 

Liberal  Convention  This  Month 
Expected  to  Settle  Question 


able  relief  from  the  heav.v  burden  of  taxa¬ 
tion  were  dashed  when  Sir  Stafford  Cripps 
gave  only  a  crumb  to  the  working  man — 
a  penny  a  pint  off  his  beer.  The  government 
failed  to  take  cognizance  of  the  demands 


;  and  according  to  reports  from  building  man- 
I  agers,  are  not  likely  to  have  any  for  some 
i  time  to  come.  The  majority  of  tenants  are  on 


was  being  .signed.  The  whole  matter  blew  I  anyone  from  pa.s.siiig  on.  witlioiil  paving  tlie 
into  being  when  a  .supplementary  item  on  1  inheritance  taxe.s,  a  huge  c.state.  The  fact  is 
defence  wa.s  under  discu.ssion.  Defence  Minister  j  of  course,  in  iinlegal  language  that  too  many 


a  three  to  five  year  basis,  due  to  the  fear  of  ^  accepted  the  battle  and  flatly  stated!  people  try  to  take  it  with  them,  in  spite  of 

being  unable  to  obtain  the  necessary  facilities, '  '  •’  i  -  . 


of  the  powerful  Trades  Union  Congress  and  j  on  the  expiration  of  a  short  lease. 


left  the  onerous  purchase  lev'ies,  ranging 
from  33%  and  100  per  cent,  unchanged. 

Indications  thit  General  dt  Gaulle  is  losing  I  occurred  when  prorits  wer7'hi^^^^^^^  parliament  for  matters  to  be  covered  under  j  I'^oundation  whose  profit.s  would,  at  the  dis- 

out  ?n  Ws  bii  Sr  P^v^ei  ar^cJ^^^^^  •  during  the  war  years,  and  there  was  a  desire  the  label  "Not  in  the  Public  interest".  Drew  c-retion  of  the  tru.stee.s  ho  .h.stnbuted  to  such 

P^ri.rrSorts  that  an  element  among  his  ^  to  take  excessive  space  in  order  to  be  able  contends  this  is  merely  a  way  of  covering  up  |  chanties  and  worthwhile  onterpn.se.s  as  the 

runnorteL  a?e  nrSaring  to  break  awa?  and  '  to  offset  high  taxation.  This  situation  has  information  which,  for  one  rea.son  or  another,  |  trustees  may  decide.  The  trustees  on  the 

SrTaSew  RfgS  g^^^^^  changed  now,  however,  and  the  tendency  is  the  Hou.se  does  not  want  to  disclo.se.  The  ,  o  her  hand  arc  iiiember.s  of  the  private  and 

forrn  a  new  Rightist  group  wmen  may  De  j  ®  ...  -rnniipr  nuarters  more  in  line  !  government  on  the  other  hand  take  the  atti-  official  Atkin.son  family  who.  by  terms  of  the 


For  a  while,  there  appeared  to  be  some  over- 
expansion,  in  the  amount  of  square  footage  re¬ 
quired  by  a  number  of  companies,  but  this 


he  would  not  reveal  an,y  militar,v  information  the  well  establi.shcd  record  that  says  they 
on  the  grounds  that  it  would  be  informative  can’t. 

to  the  po.s.sible  "enemy”.  The  Atkin.son  will  provided  that  the  news- 

It  has  long  been  the  custom  in  Canadian  paper  propertie.s  should  pa.s.s  to  the  Atkin.son 


led  bv  war  time  PrLier  P^l  Revmaud  A.  !  towards  taking  smaller  quarters  more  in  line  government  on  the  other  hand  take  the  atti-  ollicial  Atkin.son  family  who  by  terms  of  the 
de  (SuUist  Sorf^  disfomtir^^^^^  :  with  necessary  requirements.  tude  it  is  nece.ssary  for  .security.  But  the  trusteeship  have  acquired  the  powers  of  n 

ment  wS  d^ferted  m  the  Chamber  by  an  In  the  uptown  district  in  Montreal  the  situa-  battle  promises  to  go  merrily  on.  horseles.s  carriage:  that  is  they  move  on  their 

overwhelming  maioritv  seems  to  be  a  little  different;  although  Actually  the  week  was  rather  a  quiet  one.  n'vn  and  have  the  additional  power  of  per- 

^  ^  there  also  space  is  still  hard  to  get.  Accord-  But  back  of  the  scenes  were  important  events.  Pclnalmg  themselves,  or  at  least  their  own 

.  ,  ,  ,  ,  .  ^  ,  ing  to  some  real  estate  men  however,  the  peak  There  was  the  entry  of  Newfoundland  into  sc'cctees. 

Dismissal,  and  reported  impn.sonment,  of  appears  to  have  been  reached;  and  there  is  a  Canada  as  a  10th  province  marked  by  a  rather  lstrangel,y  enough,  until  the  bill  wa.s  intro- 
the  second  ranking  member  of  the  com-  gipijj^  of  some  reduction  coming  into  ef-  elaborate  ceremony  on  Parliament  Hill.  And  of  weeks  ago  by  the  provincial 

munist  party  in  Bulgaria  gives  rise  to  con-  j  g^_  possibly  there  was  the  Atlantic  Pact,  followed  by  a  government,  nobody  cared  enough  about  the 

jecture  that  another  such  situation  as  that  ,  gppiieg  fo  the  lessee  who  requires  relativelv  Canadian  note  to  Russia  underlining  the  fact  lo  give  it  any  attention.  The  fact  that 

in  which  Tito  broke  away  from  the  Com-  i  ^  instance,  larger  companies  that  the  pact  was  not  of  a  necessity  a  thrust  ibe  rust  gimmick  ha.s  onable-l  the  inheritance 

inform  may  be  in  the  making.  It  may,  of  |  ^  Imperial  Oil  Ltd.,  the  Foundation  Co.,  against  Communism  but  a  security  measure.  I”  pass  on  without  the  usual  depletion  attend- 

course,  be  a  case  of  the  wish  being  father  |  ^  TnrinstriP.s  i.td..  have  had  to  re-  ^  a.  ^  ‘leath  duty  pa,vments  has  caused  no 


^  Yyy  war-time  Premier  Paul  Re^maud.  A 

of  Early  Election;  C.C.F.  Party  de  Gaullist  motion  for  dissolution  of  Parlia- 
Well  Organized  ment- was  defeated  in  the  Chamber  by  an 

overwhelming  majority. 

My  guess  is,  and  I  don’t  believe  I  will  be  j  (Special  to  The  TTnancial  Times)  # 

very  far  wrong  —  that  the  $4,000,000  ■will  be  j  Vancouver  —  The  fact  that  Premier  Byron  |  Dismissal,  and  reported  impri.sonment,  of 
all  hut  used  up  in  the  establishment  of  these  j  l.  Johnson  has  called  a  convention  of  the  the  second  ranking  member  of  the  corn- 

two  stations.  ;, Liberal  party  in  British  Columbia  this  month  munist  party  in  Bulgaria  gives  rise  to  con- 

It  should  require,  I  am  told,  about  a  half ,  is  taken  as  a  pretty  clear  indication  that  a  jecture  that  another  such  situation  as  that 
million  dollars  to  launch  each  station,  and  then  I  provincial  election  is  to  take  place- some  time  in  which  Tito  broke  away  from  the  Com- 
there  is  the  programming  and  the  fact  that  the  i  this  year.  inform  may  be  in  the  making.  It  may,  of 

stations  will  probably  have  to  face  a  loss  for ,  In  any  event  political  activity  is  more  in-  course,  be  a  case  of  the  w'ish  being  father 

the  first  two  years  or  more  of  operation.  |  tense  on  the  west  coast  than  it  has  been  for  to  the  thought. 

In  the  immediate  past  the  C.B.C.  has  been  ;  some  time,  and  it  would  not  be  surprising  if  41 

consistent  in  declaring  that  Canadian  tele-  ;  the  province's  voters  were  called  upon  to  There  was  little  in  the  way  of  optimism  at 
vision  stations  of  the  future  wnll  not  be  per-  ,  federal  and  provincial  ballots  before  long.  meeting  this  week  of  the  American 

mitted  to  affiliate  with  U.S.  networ^  or  im- ;  The  visit  of  Prime  Minister  St.  Laurent  this  cotton  Manufacturers  Association.  It  was 
port  network  television  shows  from  the  United  1  month  probably  has  some  significance  in  rela-  divulged  that  cotton  mill  spindles  in  Feb- 
States.  rr-  prospects  of  a  national  poll.  ruarv  were  active  for  an  estimated  355 

This  would  amount  to  barring  Life  Time,  ,  In  the  provincial  arena  it  is  still  virtually  ,vhich  comnared  with  376  hours  in 


to  the  thought. 

¥  ^  V 

There  was  little  in  the  way  of  optimism  at 


!  and  Canadian  Industries  Ltd.,  have  had  to  re- 
I  sort  to  buying  their  own  premises  and  recon- 


1  ...  and  Canadian  Industries  Ltd.,  nave  naci  to  re-  # 

to  the  thought.  I  sort  to  buying  their  own  premises  and  recon-  Emulovers  durina  the  week  began  to  receive  1°  the 

*  *  I  structina  them  to  suit  their  reauirements  Emplojers  during  the  week  began  to  receive  f^^t  that  the  late  Jo.seph  E.  Atkinson  had 

There  was  little  in  the  way  of  optimism  at  '  ?he  probS  In  new  ax  computation  sheets  which  will  mean  gj^.^yg  ^een  con.sidered  as  considerably  left 

,  -•  -i.-  ,  r  .1.  A  •  i  proDiem  in  connecuon  wiui  new  ion  g  niore  take  home  money  for  Canadians.  rontpr  whpn  u  r-emn  ir. 

annual  meeting  this  week  of  the  American  j  gtruction  has  been  the  very  high  cost,  which  ..  aj,:,  „  r  iheral  bid  for  sunoort  their  .a.  T  a‘  a.  \  <li.scus.sing  people  s 

Cotton  Manufacturers  Association.  It  was  i  has  held  up  building  plans  and  necessitated  !  h,J^^e^^g^^^hJanch  a«  doi^^^^^  Z  what  the  .state  should  do  vvith  it. 

divulged  that  cotton  mill  spindles  in  Feb-  |  the  charging  of  what  appears  to  be  e.xcessively  ‘  i  T  u  ‘T’’ ''' 

ruary  were  active  for  an  estimated  355  :  high  rentals  for  the  space  required.  In  the  case  ,  au  a  wealth  might  be  exempt 

hours,  which  compared  with  376  hours  in  ;  nnp  nf  thp  new  lare-er  buildine-s  in  the  UD-  They  are  cracking  dowm  on  the  small  tax  from  the  very  thing  its  accumulator  had  al- 


,  .  A,,  .--i  TTc  I  A  .  -  I  hours,  which  compared  with  376  hours  in 

Newsweek,  Fortune  and  other  worthwhile  U.S.  certain  that  the  battle  will  be  joined  between  February  and  440  hours  in  January  last  year 


high  rentals  for  the  space  required.  In  the  case  11  n,  hat  a^  '  uiinaoii  vvtdiui 

;  of  one  of  the  new  larger  buildings  in  the  up-  ^hey  are  cracking  dowm  on  the  sma  1  tax  |  from  the  very  thing  its  ac 

i  town  area,  it  is  reported  that  rentals  have  been  i  \  I 

’  ^  Aty/t  ir»  manv  inctanpoc  arp  nranniBnincr  *  .  .  ... 


publications  from  this  country,  or  to  ^nnmg  the  coalition  forces  under  Premier  Johnson  nd  with  trade  buying  from  hand  to  mouth!  :  somewhat’ slower  than  anticipated  although  it  instances,  are  brandishing 

Jack  Benny.  Fred  Allen,  Char  he  McCarthy,  j  the  C.C.F.  under  Harold  Winch.  Johnson  has  question  of  a  cut  in  production  is  being  i  v  I  ’P^y  ^P  we  will  get  in 


jacK  x>enny,  r  reu  |  uic  ,  uiiuer  xiarom  wincn.  jonnson  iias  question  o 

Bob  Hope,  Bing  Crosby  and  otlier  good  U.S.  |  intimated  that  he  is  ready  to  lead  a  coalition  considered, 
programmes  from  the  airwaves.  |  group  in  an  election  and  that  he  believes  that 

No  such  ban  could  be  made  effective.  ,  a  battle  fought  out  on  that  line  would  result  „  h 

Whether  we  like  it  or  not  the  culture  of  |  in  emphatic  victory.  But  if,  by  any  chance,  econ  r 
the  United  States  does  affect  our  culture  and  |  the  individual  parties  —  Liberals  and  Conser-  ^  ^^'ua 


ith  trade  buying  from  hand  to  mouth,  j  somewhat  slower  than  anticipated,  although  it  ^  msiances.  are  oranuisiung  Left-Bight  Battle 

lestion  of  a  cut  in  production  is  being  jg  confidently  anticipated  that  the  slack  will  ’’If  P^-^  ’’P  T  J  u  T>’e  battle  now  raging  in  Ontario  including 

‘  be  eventually-  tak^rv  up  without  any  trouble.  employer.  All  of  which  is  |  filibuster  in  the  history  of  a  Canadian 

*  ^  I  Reports  have  it  that  the  Statler  Hotel  chain  kuS  ^whrL^™IreTdV*^st?ugglS*^to  I  parliament,  actually  has  little  to  do 

Second  reduction  in  price  of  zinc — 1  cent  |  has  bought  the  property  formerly  owned  by  ,  ,  .  '  .  ‘  u  •  “  w-ith  the  legal  or  even  the  monetary  aspects 

pound-vv-ithin  a  period  of  two  weeks  j  the  First  Baptist  church  at  the  corner  of  Guy  ’’®  ®''®''  «^'®d  so  much  income  ,  •  P 

,  a  A  A  A  ,  .  A  '  .  ^  .  r  .  .  /  tax  m  thp  first  ntarp.  and  how  he  can  nav  it  i  .  .  ...  _  ^  ^ 


At  TT  •*  ^  rxiir.  r.YiifiirA  nnH  _ _  T  -u’  1  ‘i  *  3,  pound — within  a  period  of  two  week.s  :  the  First  Baptist  church  at  the  corner  of  Guy  ^  ;  of  the  case.  The  fig-ht  i.s  siniulv  and  loudlv 

the  United  States  does  affect  our  culture  and  the  individual  parties  —  Liberals  and  Conser-  01  ,..0,.  «  1  tax  m  the  first  place,  and  how  he  can  pav  it  .  .  ,,  1  r*-  *  •  ,  , 

•  n  *•  ..  A  «A-v  90  u  ij  j  -j  a  .j-  a-  XI-  .  Drought  price  to  cents  below  post-war  ,  and  Dorchester  Streets,  with  the  idea  of  erect-  .  ,,  ^  ^  between  all  the  leftist  ideo  ogies  which  at  one 

will  continue  to  do  so,  increasingly,  as  time  vatives  —  should  decide  to  discontinue  their  oio^  1  • _ _  off  gradually  and  still  make  both  ends  meet  I  ,  xu  \  winx.i  <il  one 

^  *  *1.  .c  high.  Price  of  lead  was  also  reduced  1  cent  ing  a  new  hotel  at  that  vocation.  This  spot  .  ..7  *  ,  •  time  and  another  have  founci  comfort  and 

goes  on.  seven-year  alliance  and  enter  the  fray  separ-  ^  ^  ^  -  ki-  il  At>  iaai  a  .r  in  the  second  place.  1  ,  iia.>c  luuim  uuiinuit  dim 

T.,  flffnrd  with  our  0116-  atpiv  ^  pound,  making  a  5%-cent  drop  from  peak  |  may  appear  to  be  a  little  far  west  for  a  pro-  »  o  u  p  e  |  perhaps  succor  on  the  "Star’s"  broad  bosom, 


A  ij  A-  ._«-A  nCA-....]  ...lAV,  AM,-  AMiA>  ..aa.1..  t  1.  “  Mouiiu,  iiianiJig  it  o-.^-cciiL  uiou  iiuiii  uean.  may  aupear  lu  ue  a  iitiie  lai  west  lui  a  uiu- 

In  addition  we  cannot  afford,  with  our  one-  ately,  Johnson  would  probably  abandon  public  ,  ,,0.1  .  j  a-  j  a..  1  ,  i.  a  au-  •  •  j  a- 

^  A,  ,  A-  A  _ .AA  .AATi  ..QnL-ino-  1  i f „  V »  i,  '  ,  A  A  A^  ,  A-  ]evelof21%  ccuts.  Price  reductions,  accord-  '  position  of  this  kind,  but  this  is  an  indication 

tenth  population,  to  pay  salaries  to  top-ranking  life,  because  he  is  loyal  to  the  coalition  idea  aau  ajv,  a  ja  '  a  a,.  .-aa.  ,a  a  v.a  j  ■ 

A.  A^A^  A  -J  •  Ai,„  TTA,i.=Ai  cfafoc  ,1  AT.-  1  At.  A  "^At.  J  •  A  A,  Jbg  to  the  tcadc  have  not  served  to  spur  :  of  the  difficulty  of  obtaining  desirable  pro- 

artists  that  are  paid  m  the  United  States.  and  thinks  that  any  other  device  at  the  pres-  ■  a  a  '  a,.  1.1  a-  ■ 

,  -A  A  A  A  At.  A  AiAtTAiittt  A  A-~  A A  ■ ^  consumcr  buying.  ,  pertv  of  anv  vvorthvvhle  proportions  even  in 

Is  it  not  a  fact  that  when  we  do  develop  1  ent  time  would  not  be  feasible.  5  „  i  L.  a  ‘  a  j-  a  a  ai. 

A  A  ,■  A  1  A  -A  -A  A.,,;..!,!,.  IhaoH  ai-rr,o=  II-  1 1  -  »  a-i.  >{•>{■>(•  i  the  uptowii  area.  According  to  reports,  the 

outstanding  talent,  it  is  quickly  lured  across ,  Would  <;eopardize  Chances  I  r  au„  a^^  aiToa  ,.-iAi,  -iaai^iaa 

+ho  lino  ir.  tvip  ^niith _ bv  he  clitter  of  gold''  I-d-tu  t.A  AAA,  Ford  Motor  Co.  joined  the  band  wagon  !  promoters  of  the  idea  feel  that  with  a  definite 

the  line  to  the  ^  Premier  Johnson  has  tne  su^ort  of  the  .^e  past  week  vvith  price  cuts  fnd  i  trend  westward  from  the  shopping  point  of 

llasiit  Got  The  Mone>  I  leaders  of  the  pi esent  government  and  of  most  closelv  followed  bv  Nash  Previously  view,  the  location  is  definitely  favorable  for 

Thi  C.B.C  pAtctly  l,aA„-t  ^  ;  »t  t>.e  aoM  political  Influences  In  British  Co,-  L“e?^2tSrK^rr.“er  ;  the  site  tor  a  hotel, 

required  to  finance  television  in  Canada,  and  ^  umbia.  It  is  pointed  out  that  there  is  very  overland  had  cut  prices.  j  The  Building  Owners  and  Managers  Asso- 

I  am  very  doubtful  if  a  license  fee  will  provide  j  little  to  choose  between  the  Liberals  and  Jfi  ^  i  ciation,  w'hich  conducts  a  periodical  survey 

it.  T-he  British  license  fee  is  £2.  Let  us  say  ^  Conservatives  so  far  as  fundamental  aims  and  ,  .  .  I  of  the  rental  situation  is  exoecting  to  do  a 


I  may  appear  to  be  a  little  far  west  for  a  pro-  |  r  •  j  perhaps  succor  on  the  '’Star’s”  broad  bosom, 

j  position  of  this  kind,  but  this  is  an  indication  j  ^  V  ^  |  government  on  the  other. 

I  of  the  difficulty  of  obtaining  desirable  pro-  j  M.  J.  Coldwell,  leader  of  tlie  CCF,  who  in  i  Of  course  the  dividing  lines  are  blurred, 
j  perty  of  any  vvorthvvhle  proportions  even  in  1  actual  point  of  service,  i.s  now  the  senior  leader  |  Among  the  Foundation'.s  .supporters  are 
I  the  uptown  area.  According  to  reports,  the  i  in  the  House  does  not  .seem  to  be  iiaving  much  |  „,gny  jeplore  the  retroactive  clause.s  of 


General  Motors.  Kaiser-Frazer  and  Willys- 
Overland  had  cut  prices. 

^  ^ 


I  **6*. 4.  > V . . .T  X u 4 i . . va t IJ-  [  CO H c c r u ccl .  Aitiong  tlic  govemmont  support- 

:  site  for  a  hotel.  a  big  opposition  critic,  seems  to  be  more  or  I  er.,  are  to  be  found  the  other  Toronto  papers 

j  The  Building  Owners  and  Managers  Asso-  less  a  background  figure  these  days.  And  ;  whose  owner  i.s  now  accu.sed  of  trying  to 
!  ciation,  which  conducts  a  periodical  survey  Drew  is  moving  more  and  more  into  the  spot-  |  become  a  monopolist  in  the  Toronto  field 


it.  The  British  license  lee  is  i,z.  Let  us  say ,  conservatives  so  far  as  fundamental  aims  and  tsv,-.  av,*,..,  a,,a-v,,a  i-  ai.=  I  of  the  rental  situation,  is  expecting  to  do  a  light.  Little  Chicago,  that  heckling  group  of,  vvhai  doPK  thp  nnhiu- 

the  Canadian  fee  were  to  be  set  at  $10.  It  methods  are  co.ncerned,  and  that  in  combina-  _  -.,,0.!  -,  ah  *  f-o  r  thorough  job  this  coming  May  1,  particularly  young  liberals  in  the  House  who  were  more  or;  , 

would  require  100,000  licen.sed  sets  to  provide  tion  they  have  given  the  province  good  govern-  supplj-demand  situa  o«  the  Canadian  '^w  that  rental  controls  have  been  removed.  Ie.ss  slated  to  keep  Fighting  George  in  his  i  ^.nle.ss  we  accept  it  as  a  matter  of 


one  million  dollars,  and  we  have  already  agreed  ment.  To  break  up  the  coalition  now,  accord-  industry  is  the  conclusion  reached  in  a 

that  in  the  question  of  television,  a  million  ing  to  the  argument,  would  be  to  jeopardize  bi^lletin  issued  by  Drummond  McCall  &  Co., 


jUow  that  rciital  controls  have  been  removed.  I  le.ss  slated  to  keep  Fighting  George  in  his  I  n  e.ss  we  accept  it  a.s  a  iiiatter  ot  lact  that 
steel  industry  is  the  conclusion  reached  in  a  „  ,a,  -  ..j,-  ,  a  a  t.  a,,  .  a  number  of  nulnit  occunants  and  editors 

h.oiaai.,  H,.  Ts-., -a  TUs-r-oii  .  r.  !  Whereas  formerlv  this  survey  had  been  con-  place  up  to  now,  seem  to  have  fallen  down  on  .  a-  a  ,  euuoi.s 

bulletin  issued  by  Drummond  McCall  &  Co.,  i  ,  ,  a  a  ,  ,  s-  a  -  a  -a  ■  fi  -  a.  -i.  i-aa,  i.  u  .  1  a  a  automaticallv  represent  the  piibl  c _ and  both 

..HI  .AAfoKiiAHoa  aLai  Civ,,,  TA  iA  vAAivtosi  ....A  I  ^Hed  largelv  to  Montreal,  and  district,  it  is  the  job.  Very  little  has  been  heard  out  of  I  •;  1  liw  pooin,  ami  oocn 

old-established  steel  firm.  It  is  pointed  out  1  a,  •  ^  ,  a,.  »■  ■  ■  a-  a  a,.-  i  groups  are  loudlv  i  ecla  ni  n'-'  about  the  in- 

AH,A  aAaai  hova  OVA  <  •  vi , .  „  cvo  .1  A  A ,  i  .1  -  possi  P  lo^  t  h  a  t  tPis  v’car  it  mav  be  made  on  a  ’  the  shouting  singing  .section  so  far  this  ses-  r  "  ‘‘ooui  me  in 

that  steel  producers  here  are  plugged  solid  a-  j  a  ■  ■.  a  •  a  i  ■  ,i-u  a,  a  au-  u  iquitv  of  the  bill  we  cannot  bv  anv  means 

•tH  ri  ’>  H  ■  ta  n-  ,  t  A  A  nation-widc  basis.  The  report  is  what  is  refer-!  sion.  Whether  or  not  this  means  —  as  has  7  ‘  .  .  '-“-“■ol  u,)  anv  jutans 


dollars  doesn’t  go  very  far.  ;  their  chances  of  success  by  splitting  the  oppo- 

In  anv  event  it  w-ould  be  a  long  time  before  |  sition  to  the  C.C.F. 


old-established  steel  firm.  It  is  pointed  out 


television  got  out  from  the  big  centres,  and  -  Liberals  and  Conservatives,  of  course,  are  |  orders  and  are  maintaining  output  at  ;  occupancy  survey  and  is  expected  i  been  suggested  in  some  quarters  -  that  an  ®® 

the  people  in  Trois  Rivieres,  St.  Hyacinthe,  I  cliampioning  the  free  enterprise  system,  w'hile  I  ^  largely  available  around  the  middle  of  Mav.  I  official  edict  to  lay  low  has  been  handed  out  no  doubt 


and  all  the  other  little  places  w-ill  want  to  be  the  C.C.F.  has  frequently  declared  that  its  ‘^®®  ’i,®  ^^®  spread  between  prices  of 

able  to  buy  a  set,  pay  a  license  and  see  a  I  objective  would  be  to  take  over  and  run  the  Canadian  steel  and  those  of  U.S.  imports, 
television  show  in  their  own  living  rooms,  larger  industries  of  the  province  as  state  ¥  ¥  ¥ 

especially  if  any  Canadian  taxpayers’  money  j  institutions.  An  issue- such  as  this  is  certainly  Statistics  issued  by  the  Department  of 


is  used  in  the  effort,  as  it  is  indicated  it  will  '  greater  than  any  factional  dispute  between  I  Labour  indicate  that  unemployment  and 


be,  :  Conservatives  and  Liberals,  and  coalition  sup- 

.4.S  a  matter  of  fact,  I  am  told,  and  on  good  ,  porters  declare  it  would  be  stupid,  under  the 


employment  in  Canada  are  both  on  the  up-  i 
trend  at  the  moment.  Department  admits 


authority,  that  there  are  many  people  in  circumstances,  to  take  any  chances  w-ith  a  fbat  unemployment  ha.s  become  “rather  ser- 
Parliament  w-ho  are  not  disposed  to  spend  the  ,  Socialist  triumph.  .  ious”,  but  characterizes  it  as  a  temporary 

Canadian  taxpayers’  money  in  this  way  — .  On  the  other  hand  there  are  still  a  few  situation.  Latest  figures  point  to  a  total 

especially  with  an  election  in  the  offing.  ,  disgruntled  members  of  both  the  Liberal  and  o^er  200,000  jobless  in  the  countrj’  as  at 
There  Ls  many  an  M.P.  who  would  like  to  i  Conservative  parties  who  feel  that  they  should  March  1st. 
sec  television  go  ahead  in  this  country,  but  |  eventually  get  back  to  the  original  party  lines.  ¥  ^  ¥ 

will  not  vote  for  a  multimillion  grant  to  the  Otherwise,  they  point  out.  since  the  C.C.F.  is  Additional  federal  government  assistance 
C.B.C.  because  of  his  fear  of  the  questions  his  the  official  opposition  now-,  it  i.s  bound  eventu-  in  the  matter  of  low-rental  housing  was 
ronstituents  may  ask  on  the  hustings  when  j  ally  to  take  over  the  government  should  coali-  foreshadowed  by  Recon.struction  Minister 

he  makes  his  pre-election  tour  in  the  very  |  tion  ever  be  defeated.  Their  contention  is  that  Winters  speaking  before  the  Toronto  Junior 

near  future.  i  continuance  of  the  coalition  merely  postpones  Board  of  Trade  this  week.  He  indicated. 

And  I  don’t  blame  him.  ,  the  ultimate  reckoning  with  the  C.C.F.  The  however,  that  Ottawa  aid  would  depend  on 

Shared-Interest  Proposition  '  answer  to  that  is  that  if  the  C.C.F.  loses  the  degree  of  co-operation  given  by  other 

Then  there  is  this  ‘shared-interest’  proposi-  another  election  and  economic  conditions  con-  forms  of  government, 
tion,  \vith  tlie  C.B.C.  and  private  stations  shar-  ,  tinue  buoyant  in  British  Columbia,  the  Social-  ¥  ¥  ¥ 

ing  the  expense  of  the  first  two  stations  in  |  ist  group  may  become  so  weak  a.s  to  cease  to  According  to  manager  of  Canadian  Farm 
Montreal  and  Toronto.  j  be  a  political  factor  worth  considering.  Then  Loan  Board  there  is  a  marked  tiend  towards 

This  lias  been  branded  by  many  who  should  -  the  Liberals  and  Conservatives  could  resume  an  increase  in  farm  borrowing,  more  espe- 

know,  as  a  scheme  tliat  i.s  so  cumbersome  and  their  traditional  status.  Such  is  the  theory,  cially  in  the  West.  During  fiscal  year  to 

impractical  as  to  be  virtually  impossible.  anj'W'ay.  March  31  this  yeai',  he  said,  total  loans  ap- 

Who  is  to  operate  the  joint  effort?  j  C.C.F.  Organizing  proximated  $620,000  to  335  farmers,  which 

Who  is  to  assume  ultimate  responsibility?  The  C.C.F.,  however,  shows  no  signs  of  compared  with  total  of  $450,000  for  previous 


Additional  federal  government  assistance 


continuance  of  the  coalition  merely  postpones  I  Board  of  Trade  this  week.  He  indicated, 

the  ultimate  reckoning  with  the  C.C.F.  The  however,  that  Ottawa  aid  would  depend  on 

answer  to  that  is  that  if  the  C.C.F.  loses  the  degree  of  co-operation  given  by  other 

another  election  and  economic  conditions  con-  forms  of  government. 

tinue  buoyant  in  British  Columbia,  the  Social-  ¥  ¥  ¥ 

ist  group  may  become  so  weak  a.s  to  cease  to  According  to  manager  of  Canadian  Farm 


cially  in  the  We.st.  During  fiscal  year  to 
March  31  this  yeai-,  he  said,  total  loans  ap¬ 
proximated  $620,000  to  335  farmers,  which 


red  to  as  an  occupancy  survey  and  is  expected  I  been  suggested  in  some  quarters  --  that  an  ®  ^*ha  -street  reaction, 

to  be  available  around  the  middle  of  May.  I  official  edict  to  lay  low  has  been  handed  out  '.®*!®  ®®  ®®.  ’  ‘^"®'®L  that  a  few  weak 

Rental  prices  for  good  office  space  have  held  I  by  the  new  Prime  -Minister  is  still  unrevealed.  e  loundalions  armour  are  now 

up  vv'ell,  and,  in  Montreal  have  been  averaging  |  But  be  it  as  it  may  the  Little  Chicago  boys  ®  ^’O’lipletely  un- 

between  $3. .50  and  $4.00  per  square  foot,  fori  are  more  or  less  quiet.  novvn,  am  in  eed  stipulated,  charities  to- 

„  .  , _ A-  I  .  wards  whose  support  portions  of  the  founda- 

good  locations.  i  Things  have  not  been  quiet  so  far  as  the  {.j,,,,  profits  mgy  „^o 

- \  concerned  It  has  Probably  been  ^t  one  tim^'o."  another,  a.s  every  income 

Report  Offer  Made  to  *^*’®  ^®®*-  House  .since  the  days  ot  Mcighen  or  ^g^  payer  knows,  various  charitable  enterprises 

Winnipeg  Electric  possibly  the  days  ot  the  Kmg  and  Bennett '  ^nJ  a.ssociations  enable  a  man  to  deduct  cer- 

A,  A  -  •  A,  c  i  T  ah  y  S®®’®®^ 

Uith  the  recent  upswing  in  the  price  of  }  alive  this  year  and  with  an  election  in  the  !  ftese  association.s  frequently  are  no  more  than 

the  common  shares  of  Winnipeg  Electric  offing  it  goes  without  saying  that  there  will  hobbies,  serving  .sometimes  a  -ood  puroose 

Co.,  the  financial  community  is  once  more  ,  be  no  let  up  in  the  play  to  the  great  gallery  ,  g„„,^  time.s  they  just  afford  comfort 

buzzing  with  rumours  Storie.s  are  heard  the  voters.  .  g  vvindbags  who  feel  thev  have  to  do 

that  a  new  offer  will  be  made  to  the  com-  i  Drew’s  appeal  up  to  now  has  been  a  power-  I  something  about  the  cats  of  Armenia  or  the 
pany  for  purchase  of  the  common  shares,  :  ful  one.  But  it  is  being  offset  to  .some  degree:  a-  , 

rather  than  for  purchase  of  the  physical  j  by  tax  concessions  and  prospects  of  an  ex-  tLouinuea  on  page  lU) 

properties.  The  prices  mentioned  fange  i  pansion  of  social  legislation.  j - — - 

from  $33  a  share  up  to  $55  per  share.  One  i  4i  4;  41  ;  WHERE  TO  FIND  IT 


buzzing  with  rumours.  Stories  are  heard 
that  a  new  offer  will  be  made  to  the  com- 
I  pany  for  purchase  of  the  common  shares, 
'  rather  than  for  purchase  of  the  physical 
properties.  The  prices  mentioned  yange 
from  $33  a  share  up  to  $55  per  share.  One 
rumour  is  very^  specific  in  setting  the  date 
of  the  offer  for  next  Tuesday.  The  Financial 
Times  has  been  unable  to  get  definite  con- 
I  firmation  on  any  of  the  storie.s. 

Ever  since  the  publication  of  tlie  Hogg 
‘  report,  which  recommended  unification  of 
the  hydro  developments  in  Manitoba,  there 
have  been  recurrent  rumours  that  the  com¬ 
pany  would  be  bought  out.  The  Hogg  re¬ 
port  will  probably  be  implemented  eventual- 
'  Iv.  In  the  meantime  tliere  is  little  the 


Do  you  think  any  private  inteiest  will  want  willing  to  be  counted  out  at  this  stage.  1 


compared  with  total  of  $450,000  for  previous  i  I  shareholders  can  do  except  to  sit  tight. 


¥  ¥  ¥  TvncKc  lu  rimu  ii 

Prime  Minister  St.  Laurent  still  continued - 

I  to  maintain  that  he  has  made  no  exact  selec-  Company  New's  and  Corporation  Reports 

tion  of  an  election  date.  But  when  lie  does  —Dividend  Declaration.s . 2 

there  can  be  little  doubt  lie  will  consult  his  |  News  and  Gossip  of  Stock  and  Bond 

predecessor,  Mr.  Mackenzie  King  whom,  if !  Markets . 3 

memory  serves  right,  has  had  a  happy  knack  j  Company  and  General  News  —  Canadian 

of  picking  the  best  times  and  best  issues  for  a  !  Business  Inde.x . 5 

public  appeal.  It  could  still  be  a  snap  elec-  1  Canadian  Pacific  Rl.v.  Annual  Report  .  4 

tion  in  June  and  there  are  those  who  favor  !  Tbe  Editorial  Page . 6 

such  action.  But  from  where  I  sit  it  still  looks  i  Hints  to  Investors  Page . 7 

as  if  the  battle  will  probably  go  over  until  j  News  of  Banking  and  Insurance  ...  8 


(Coiitinued  on  page  10) 


Company  Earnings 


I'.MS  l!M7 

.Ni  l  laini.  .Nfll  laini 

Mini  rcr  liiHt  I’lT 

OiiiUli'il  bliai'f  llniilti'il  Mime 


Indeed,  the  C.C.F.  is  the  only  group  that  has 
so  far  taken  specific  measures  to  organize  for 
i  the  inevitable  election.  The  C.C.F.  has  nomin- 
!  ated  several  candidates  and  lias  declared  in 
;  favor  of  a  $50,000  battle  chest  with  which  to 
ivr  I  meet  the  expenses  of  the  election, 
iiaic  In  a  majority  of  tlie  ridings  the  coalition 


Revive  Rumors  Canadian  Oil  Sale 


I  early  fall. 

I  For  one  thing  the  Liberal  electoral  organi- 
I  zation  does  not  show’  any  apparent  pepping  up 
!  for  an  immediate  contest.  But  voters  and 
1  members  alike  are  rather  on  edge  these  days 
j  and  it  would  probably  require  no  great  issue 
1  to  being  a  snap  election  into  being. 

When  an  election  does  come  it  will  hav’c  a 


News  of  Mines  and  Western  Oils  ...  9 

.A  Page  of  Genera!  News . 10 

Statistical  Review  of  the  Security  Markets  11 
A  Page  of  General  News . 12 
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I  meet  the  expenses  of  the  election.  I  '  -  —  ■ '  -  ■■  ■  .  ,  I ,  to  being  a  snap  election  into  being.  :  '  c,*. 

In  a  majority  of  the  ridings  the  coalition  I  'phe  sudden  death  during  tlie  past  week  of.  is  considering  establishment  of  a  refinery  in  When  an  election  does  come  it  will  have  a  “pI'.I.,. 

i  plans  to  nominate  candidates  in  accordance  president  of  Canadian  Oil  Com-  Sarnia.  If  the.se  reports  are  well  founded,  it  new  aspect,  for  the  joining  of  the  island  of  |  vuMisii''  ir<mi 

!  witli  their  original  party  affiliations  so  as  to  j  ^  ’  may  be  taken  for  granted  that  Sunoco  w’ould  ‘  New’foundland  to  the  Dominion  ha.s  brought 

maintain  the  balance  of  the  pre.sent  standing  |  Ltd.,  sumu  aie<  ui  lo  s  interested  in  acquiring  a  well  established  another  300.000  men.  women  and  children  to  imVi7iM ‘‘(7.1.1  '. 

in  tlie  legislature.  For  instance,  if  a  certain  i  current  in  tinancial  circles  for  some  time  ol  g,^^]  efficient  distributing  organization  such  as  |  Canada  and  a  new  province  to  the  voter’s  lists.  '  i.rmci"''  '‘'.r-. 

riding  was  Conservative  when  tlie  coalition  ‘  a  possible  cliange  in  control  lor  the  company.  ^|,at  of  Canadian  Oil  Companies.  I  True,  the  seats  which  Newfoundland  will  con-  :  (  m'i"“i‘i‘'..ii/r'"' ' 

wa*s  first  formed  a  Conservative  will  be  the'  Reports  have  had  it  that  Gulf  Oil,  Sun  Oil  gi^gp  g„j  oil  are  also  actively  engaged!  trol  will  probably  not  be  many  in  number  but 
coalition’s  choice  as  the  standard  bearer  in  the  j  and  Shell  Oil  have  all  shown  an  interest  in  j„  drilling  operations  in  Alberta,  but  the  form-  j  it  will  give  a  new  flavour  to  Canadian  politics.  I;!,',','.’  cmii.V'IiiV 

coming  campaign,  although  he  will,  of  course.  I  acquiring  the  distribution  system  of  old  estab-  which  already  carries  on  a  large-scale!  Newfoundlanders  arc  lacking  in  neither 

be  expected  to  vote  with  the  coalition  if  he  is!  Hshed  orgaivzation  at  variou.s  times  i'y®®®"^  ;  refining  busine.ss,  has  built  up  an  extensive!  aggressivene.ss  or  spirit  and  it  mav  be  taken  :  1:77'.”  i‘.i7,..‘si'i'iMi 
elected  or  re-elected.  I  years.  It  was  in  tne  nature  of  things  that  the  di.gtributing  organization  of  its  own.  ;  without  doubt  that  thev  w’ill  contribute  .some  ^  7,7 

All  this,  of  cour.se.  depend.s  on  whether  the  '  sudden  passing  of  the  "'a"  ^1®  ^^®®”  ,  Canadian  Oil  Companies  Ltd.,  established  in  j  fj^e  to  an  election  which  already  promises  to  ,  ..'m.u.s  ‘  i  i.  i'.s  . 

coalition  i.s  to  continue  as  a  political  entity  in  ,  bead  of  the  compan\  for  some  >eaii>  .shoulu  1908,  by  the  end  of  last  year  had  built  up  a  be  a  hotlv  foueht  issue  ! 

Britisli  Columbia.  This  will  be  determined  to  |  revive  the  rumors  regarding  a  probable  change  |  distribution  system  comprising  more  than  4000  I  aViilli”” 

a  large  extent  at  the  Liberal  convention  which  ki  control.  outlets  extending  from  the  Rockies  to  the  At- I  ^  ’’’  Lrm  i'  -..l-- 

is  to  be  lield  here  on  April  7  and  8.  The!  Some  color  is  added  to  the  revival  of  interest  -  lantic  seaboard  .selling  petroleum  products!  There  was  a  tempest  in  a  teapot  in  tlie  '  ;  ‘ 

Liberals  are  expected  to  go  along  with  coali-  in  the  Canadian  Oil  Companie.s  situation  on  the  under  trademarks  "White  Rose"  and  “En-Ar-  i  <?apital  during  the  week  too.  Someone  came  . . 

tion.  If  bv  some  unexpected  development  they  Street  by  recent  reports  tliat  Sun  Oil  Co.,  ;  Co”.  It  owns  and  operates  a  refinery  in  j  with  an  announcement  that  former  Prime  |  m,, niton  . 

I  decide  against  that  idea,  almost  anything  which  has  been  active  in  the  intensive  oil  ex- j  Petrolia  and  al.so  operates  oil  blending  plants  j  Minister  Mackenzie  King  had  disposed  of  his  ]  (amniiaii 

could  happen,  ploratiwi  now  underway  in  the  Alberta  field,  |  in  Montreal,  Toronto  and  Winnipeg.  I  iContmued  on  page  10)  Head  of  'cakes^  .. 
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CP.R.  1948  Netj 
At  Lowest  Ratio  I 

I 

To  Cross  Income  ! 

Only  5.2  Per  Cent  as  I 
Compared  with  7.2  Per' 
Cent  in  1947 — Air  LosSj 
Smaller  | 

Anntial  report  for  year  1948  of 
Canadian  Pacific  Railway  Co.  — 
advance  income  .statement  from 
which,  recently  i.s.sued,  .showed  net 
earninpp  down  at  equivalent  of  i 
$1.70  a  .share  on  common  .stock  j 
from  $2.01  a  share  in  19(7 — draws  ' 
attention  to  the  .sharp  decline  in 
net  earninp.s  in  relation  to  gross  ^ 
income.  On  gross  up  ll..o  per  cent  , 
from  previous  year  at  mil- 1 


Named  Manager 


Alcan  Reports  j  Sicks'  Earnings 

^  New  Style  Beer  Can  ^ 

Earnings  Cain  Proiucuon  .('u,.  Dominion.  Held  Up  Well 

-  first  flat-top  food-style  beer  cans  I 


Net  for  1948  Ud  at  $24  •  Montreal  plan  is  announced 

‘tRi;  ROA  American  Can  Cotnpany, 

Z99,900  Trom  9  I/, 099, ■  pioneer  can-making  firm  in  Can- 

534  Year  Before  I  ada.  j 


Net  for  1948  Moderate¬ 
ly  Higher  at  $2.49  a 
Share  From  $2.27 


.  The  new-to-Canada  containers,  I  - 

Financial  statements  of  Alum- 1  manufacture  of  which  follows  the  ;  Annual  report  of  Sicks  Brew- 
inum  Co.  of  Canada  Ltd.  for  year  lifting  of  restrictions  on  the  use  I*"*®  Decem- 

1948  shows  consolidated  profit  of  j  of  tin  plate  for  beer  cans,  are  «kow.s  that  sales  in- 

$24,255,586  which  compares  with  i  scheduled  for  the  brewing  trade  for  , during  period  by  17.2  per 
1947  consolidated  profit  of  $17,- 1  distribution  throughout  the  prov- 1 

855,534.  Preferred  dividend  re-  |  ince  of  Quebec  as  well  as  for  export  '  I’ondition.s  and  customers'  ac¬ 
quirements  were  $569,755  and  I  markets  loeptance  of  the  company's  pro- 

$588,128  in  1948  and  1947  respec-  19  earnings  for  year 

1«*0UTIC6  dlftlTldl^u  COHlftlH*  .-i  a*>  io<>  r  m  ao 

lively.  In  1948  common  dividends  I  known  bv  the  “Ketrlined”  '  ^  $~.3.b,482  or  $.,.49 

increased  $3,000,000.  traHArnsric  uHU  L  nff  P®*"  common  stock  as 

Last  year's  earnings  are  after  automatic  manufac- I 

provumn  of  for  profit,  TZ  rl"  .“  I’";  . 


lion,  net  was  IS  per  eent  lower  at  j  * . ”  j054,660  in  cash  and  marketable  ,  . 

$18.1  million.  j  Who  ha.s  been  appointed  man- ;  securities)  are  shown  on  balance  ' 

Ratio  of  net  to  gross  earning.^,  ;  qgcr  of  The  Dominion  Bank's  main  >  ®tieet  at  $84,367,667  against  cur- <  COrP*  M 

report  point.s  out.  was  the  lowest  office.  King  and  Yongc  Streets,  To- I  cent  liabilities  of  $21,805,042.  In- ^ 

ever  recorded  .declining  to  .5,2  per  ;  ronto.  Mr.  Hynes  has  been  Man- 1 '’efitories  are  up  from  DrAfif'C 

cent,  in  1918  from  7.2  per  cent  in  ager  at  Kitchener  for  the  past  $41,692,573  largely  because  of ;  ■  OlllS 

1917  while  r.itc  of  return  on  the  .seven  years  prior  to  which  he  was  'greater  stocks  of  raw  materials  on  ■  .i- 

net  investment  in  railway  property  at'eacued  to  the  Credit  Department  .  .  !  Sales  Hit  New  Post 


Moore  Corp.  Has 


in  1918  was  l.S  per  cent  as  against  :  at  Head  Office. 

4.38  p.'i-  cent  average  rate  of  re-  - - — - 

turn  earned  by  Cla.s.s  One  rail-  fj  _  1^ 

road.s  in  the  I'nited  Stales  on  a  ^  C9i  11111^9 

comp.ar.ablc  basi.s. 

■  'L’luted  State.s  railway.s.  report  Hnciori# 

states,  now  are  charging  rates  52  ■NOl  I  nWdlCr  J 
per  cent  hig'.ier  than  they  ’.veie  in  —  -  . 

1946  under  increases  authorized  by  !  Net  for  1948  Up  Wl, 
the  Intcrst.atc  Commerce  Commis-  $4.02  a  Share  F 

Sion.  The  over-all  yield  resulting  *  A"?  ’  1047 

from  the  one  increase  allowed  ^t.Oj  ID  It^/ 

Canadian  roads  for  the  same  period  ' 

amounted  to  only  16  per  cent  on  Annual  report  of  Nat 


Plant  and  property  account  in- 
I  creased  by  a  net  amount  of  $10,- 
1 174,105  and  total  assets  are  shown 
I  at  $4o  1 .1 1 2,0oo. 

I  Decrease  by  $3,687,499  in  the  In- 


taxes,  and  $6.  <36,193  for  deprecia-  ^  I  As  the  re.sult  of  increased  pro- 

tion  and  depletion.  a-mmute  clip,  according  to  Alan  materials,  wages 

from  previons  year  at  $355.2  mil-  ^  (including  $28  -  j  g.  Bell.  Plant  manager.  i  salaries,  mam  enance,  etc.,  net 

linn,  net  wa.s  18  per  cent  lower  at  '  054,660  m  cash  and  marketable  _ ; _  operating  profits  were  moderately 

$18.1  million.  Who  ha.s  been  appointed  man- ;  securities)  are  shown  on  balance  .  .  _  |  lower  at  $3,717,520  as  compared 

Ratio  of  net  to  gross  earning.s,  ;  ager  of  The  Dominion  Bank's  main  >  sheet  at  $84,367,667  against  cur- I  COrP»  HSS  $3,939,509  while  investment 

report  points  out.  was  the  lowest  office.  King  and  Yongc  Streets,  To- I ''ent  liabilities  of  $21,805,042.  In- ,  ^  !  revenue  was  down  from  $204,770  to 

ever  recorded  .lieclining  to  5.2  per  |  ronto.  Mr.  Hynes  has  been  Man- ' are  up  from  535,277,446  I  IJJ  L  $184,488  and  other  revenue  from 

cent,  in  1918  from  7.2  per  cent  in  ager  at  Kitchener  for  the  past  '  1°  $41,692,573  largely  because  of  ;  niSnCl  riOllTS  i  $.55,661  to  $28,776.  However,  this 

1917  while  r.itc  of  return  on  the  .seven  years  prior  to  which  he  was  greater  stocks  of  raw  materials  on  -  i  decline,  plus  an  increase  in  depre- 

net  investment  in  railway  property  at'caclied  to  the  Credit  Department  j  h^^rid.  Sales  Hit  New  Postwar  '  allowance  from  $144,903  to  | 

in  1918  was  l.S  per  cent  as  against  :  at  Head  Office.  j  r’lant  and  property  account  in-  D  L.  •  n  $191,539.  was  more  than  offset  by  j 

4.38  p.'i  cent  average  rate  of  re-  _ — _  j  creased  by  a  net  amount  of  $10,-  “eak;  Major  v-^apitai  i  a  reduction  in  income  tax  provision 

turn  earned  by  Cla.q.^  One  rail-  i,  K  *  j  174,105  and  total  assets  are  ahown  Outlays  Complete  i  to  $1,328,163  from  $1,887,901. 

road.s  in  the  I'nited  State.s  on  a  ^  i^©3lC  ESmiH^S  1^1  $434,1(2,055.  -  j  The  expansion  and  moderniza- 

coniparablc  basi.s.  |  Decrease  by  $3,687,499  in  the  In-  Net  sales  of  Moore  Corporation  jtion  plans  of  company  were  car- 

United  States  railways,  report  KfosifirV  I  vestment  in  shares  of  an  affiliated  Limited  for  1948  amounted  to  $59,-  i  ried  out  during  year  under  review 

atates,  now  are  charging  rates  52  »  company  reflects  the  sale  of  com-  038,231,  as  compared  with  $51,- 'as  material  and  equipment  became 

per  cent  hig'.ier  than  they  ’.vere  in  _  -  .  .panys  holding  of  Saguenay  Power  |  742,939  in  1947.  Operating  profit  |  available.  The  new  bottling  facil- 

1946  under  increases  authorized  by  I  Net  for  1948  Up  NA/ldely  stock  to  Aluminium  ,  totalled  $6,932,079,  against  $6.038,- ;  Ities  in  plants  in  Regina  and  Ed- 

the  Interstate  Commerce  Commis-  $4  02  a  Share  From  200;  after  charges,  Including  depre- 1  nionton  are  completed  and  in  full 

Sion.  The  over-all  yield  resuUing  ,-y’.  ioA7  i  term  debt  declined  by  $1,- 1  ciation,  $961,526  compared  to  j  operation,  while  the  new  brew- 

from  the  one  increase  allowed  $2.63  ID  194  7  .  569,098  due  to  operation  of  the  j  $872,271,  and  income  taxes  $2,677,- I  house  and  storage  cellars  at  Prince 

Canadian  roads  for  the  same  period  '  ^  annual  striking  fund  proa'ision  in  ;  000  against  $2,414,200,  net  profit  j  Albert  have  been  put  in  use.  Ex- I 

amounted  to  only  16  per  cent  on  Annual  report  of  National  respect  of  bonds  outstanding  and  to  '  amounted  to  $3,293,535  as  against  I  penditures  for  new  equipment,  ex- 

domestic  traffic  it  'vas  pointed  out  Hosiery  Mills  Ltd.  for  year  ended  contractual  payments  made  in  re-  $2,796,729  in  previous  year.  I  tensions  and  improvements  to  the  ' 

in  a  brief  review  of  the  back-  31st.  1948.  shows  net  spect  of  the  second  hj-pothec.  I  Dividends  amounted  to  $1,- |  plants  in  1948  amounted  to  $898,- 

groi'.nd  of  the  .application  by  the  warnings,  after  provision  for  de- 1  Earned  surplus  of  $44,826,608  933,472  in  the  year,  compared!  775  as  compared  with  $772,016  in  I 
Railway  .Association  of  Canada,  peciation  and  taxes  on  income  of  compares  udth  $38,932,901  at  the  with  $1,777,975.  Earned  surplus  j  1947,  and  after  writing  off  obsolete 

now  in  final-argument  stage  be-  *'(94.217  -  the  last  figure  in  the  beginning  of  the  year.  During  the  at  end  of  1948  stood  at  $8,177,789  and  superfluous  equipment  of 

fore  the  Board  of  Transport  Com-  tiistoiy  of  the  company  and  com-  year  there  was  appropriated  from  !  compared  with  $6,817,708.  I  $334,528,  the  fixed  assets  now 

iTi*s.sioncrs.  for  a  20  per  cent  in-  with  earnings  of  $324,126  earned  surplus  $285,722  for  the  |  Current  assets  appear  at  $19,- 'amount  to  $5,314,424. 

crease  in  freight  rate.<=.  I  reported  for  1947.  The  1948  net  purchase  for  cancellation  of  11.200  ■  832.019,  compared  with  $19,132,- I  with  net  working  capital 

Dependent  On  Other  Income  equn-alent  to  $4.02  on  each  preferred  shares,  in  turn  reflected  '  849  and  current  liabilities  of  $7.-  j  amounting  to  $4,475,693  at  the  end  | 

H.po„  .„.pPa«<„  (pal  JLZ b”' ^.'1“ a'X  SLaLTlpZi-arr  cl"a“’l'‘S  I 

srea”’"'  ““  “a".  "’**  ,iU’po:iS‘’S".r. 

«t  anv  div,dana  on  the  oriln.rvl  ,  snare, _  i  previous  y.ar.end  expansions  completed  paid  tor.  I 

Stock ‘and  aeain  it  was  other  in-  ,  o"  A  shares  at  -  Dollar  volume  of  buslnesss  m.  Current  assets  at  the  latest  year-! 

come  which  made  possible  the  divi  ‘ tegular  rate  of  60  cents  per  EaminaS  1948  exceeded  that  of  the  previous  j  end  included  cash  of  $1,699,836  and 

Ss  pa^d  ortharstoci  Hi^he  ^  CamiRgS  :  .-ear  by  a  substantial  margin  and  Dominion  of  Canada  bonds  of  $1,-  ' 

riends  paid  on  that  stocL  Hi^he.  dividends  were  initiated  on  the  K  ' the  single  exception  of  the  ■  435,725.  i 

Ted  eSudated  Mmln^and  divi-  CaiR  POf  C.C.E.  first  post-war  year,  volume  in- j  .^rectors*  report.  E.  G.  Sick,  i 

Smelting  Company  of  CanLa  to  Pet  share  o.a  the  -  ,  creases  have  been  recorded  for  ten  chairman,  and  G.  R.  Whitmore,: 

declaie  dividends  and  bonuses  of  quarterK  On  Heavy  Sales  Volume  '  ''' ages,  raw  ma-  president,  state  that  plans  for  the' 

$11  per  share  compared  with  S8  per  snare  on  the  I  '  terials  and  other  costs  continued  proposed  new  modern  brewery  to! 

SIX  per  snare  compaiLu  cla.=is  B  .shares  were  paid,  commenc-  (-(P  ,  to  mount  in  1948  and  moderate  up-  L 


were  insufficient  for  the  payment  $2.63. 

of  any  dividend  on  the  ordinary  j  dividends  on  class  .V  shares 


eitock  and  again  it  w.as  other  in- 

come  Which  made  po.ss.ble  the  divi-  p^.^,  TT  IQC  CamingS 

riends  paid  on  that  stock.  Highei  dividends  were  initiated  on  the  ^  E 

world  prices  for  base  metals  en-  g  ouarterlv  divi-  >#3111  rOf  W.U.C. 


riends  paid  on  that  stock.  Highei  dividends  were  initiated  on'  the 
world  prices  for  base  metals  en-  g  quarterlv  divi- 

abled  Consolidated  Mining  and  gf-gre  on  the 

Smelting  Company  of  Canada  to  g  shares  and  quarterlv  divi- 

rieclaie  dividends  and  bonuses  of  ^.j^Tids  of  15  cents  oer  share  on  the 
$11  per  share  compared  with  S8  ^,3^,  g  commenc- 

the  previous  year.  On  the  other  ,  .,3,5  dividend 


hand  the  steamships,  hotel  and 


was  increased  to  30  cents  per  share 


'  ,  1  1.,  1/  a  ,  to  mount  in  1948  and  moderate  up-  bunt  in  Vancouver  are  to  be  I 

bhare  from  $16.04  ward  adju.stments  again  were  made  prepared  and  made  ready  so  as  to 

- -  ’  selling  prices.  begin  construction  as  soon  as  the  ‘ 

The  annual  report  of  Canadian  Notwithstanding  higher  paper  jgite  now  under  option  is  made! 


<‘f>inTTiiinication*s  sections  of  other  u  .  ‘  s  h  •  oeffin  construction  as  soon  as  the 

income  were  adver.selv  affected  bv  ^  rate  on  Jan-  The  annual  report  of  Canadian  Notwithstanding  higher  paper  jgite  now  under  option  is  made 

higher  operating  costs  Net  earn-  ^  I  J  tf'  report  Genera  Electric  Co.  Ltd.,  indicates  ;  prices,  effort.s  were  made  to  hold  I  available  bv  the  Central  Mortgage 

inis  from  steimships  decreased  President,  states  tnat  v-olume  of  orders  received  and  down  inventories,  with  the  result  land  Housing  Corporation. 

$1^68  411  hotels  $723  075  and  director*  contemplate  contin- '  sales  billed  were  the  highest  in  the  that  the  increase  for  the  year  I  _ _ _ 


^  '  '  ■  f.  '  4i'ad,  DD-  q’Jarterly  dividends  on  the  B  history  of  the  coinpanv,  orders  re- '  amounted  to  only  $47,013.  Of  total  _ 

crnmariiTi'S‘tie’°pr^^^^^^^^  increased  rate  as  ceived  being  3ic^  and  sales  billed  ;  inventories  valued  at  $8,042,114.  !  DUDUIS  FfereS 

P  .  ..  P  ,  ,  "  ^  'T.'i  p.ofita  permit.  The  report  26'’,  higher  than  in  1947.  ;  raw  material  amounted  to  $4,059,-' 

1  Aii  D,  further  States  that  during  the  year  Net  earnings  for  the  year,  after  041,  the  balance  being  work  in  ' 

firiDrutinp-  rDve  )8,5il  clas.s  A  sharcs  deduction  of  all  charges,  including  process,  finished  goods  and  sup- |  tXp3llQ©Cl 

$,.84,266  in  1,1..  Opeiatmg  r.\c-  converted  their  shares  into  class  $2,960,894  for  depreciation  and  a  olies.  - 


Cost  Rise  Cuts  Gains; 
Balance  Sheet  Position 
Strong 


o  AfvCi  payment  of  dividends  the  An  amount  of  12,289,954  repre-  machinery  building  unit,  Kidder  president,  notes  in  annual  report.  | 
ease  ori CLU",-  seating  estimated  reduction  of  lia-  Pres.s  Company,  Int.,  at  Dover,  is  Profits  before  taxes  amounted  to  j 

■in-  evi^'a  bility  for  e.xcess  profits  taxes  for  carried  on  the  balance  sheet  at  •  $880,366.  After  income  tax  deduc- 

was  n-  caa-a  of  RO-n  aaR  I7ti  l°  $682,015  under  investments  and  its  tion  of  $298,766,  net  profits  of  I 

,  .fp,!  h  ^  5y  )0..i48.^  at  the  end  earned  surplus,  making  the  balance  ,  profit  has  not  been  consolidated  In  s,581  601  were  transferred  to  aiir- 


^qual  to  $27.48  ’a  Share  on  com- ■  penditures  of  $6,375,989  for  the  I  Strong  I 

lank.Anctraiia  and  7e  Ear  Faaf  ®  "'((b  paiiy’s  stock  as  Compared  With  I  past  three  years.  Henceforth,  capi-  -  I 

'  '  '■b<^  result  that  at  the  present  lime  .$16.01  in  1947.  The  increa.se  in  net  tal  additions  will  be  on  a  lower  I  Despite  steady  gain  in  sales 

°P  .  (bere  a:e  approximately  2...  11..  earnings  wa.s  due  principally  to  average  basis.  All  building  pro-  volume,  gross  profits  of  Dupuis 

Vai  HTiv  Er..riar!  aniie  ar-ri  sharc.s  and  99. .'01  cla.sp  B  ttic  larger  volume  of  sale.s.  jects,  except  the  one  at  Dover,  New  i  Freres  Liniitee,  due  to  a  consid- i 

°  „  la  ■’  -v  ‘  Cla.s.s  A  .shares  Dividend  disbur.sement.s  totalled  Hampshire,  have  now  been  com- '  erable  rise  in  operating  expenses. 

Rouyn-Noranda  in  Nor^nvcste  n  are  convertible  into  cla.ss  B  share.s  .$1,619,731,  and  the  sum  of  $3,680.-  pleted.  !  were  lower  in  1948  than  in  pre-  i 

-17  Vo  ■  ovnortoxi  tn  ^  •“’bare  for  share  ba.sis.  ,'M,j  was  added  to  earned  surplus.  '  The  company's  wholly  owned  ceding  vear,  Raymond  Dupuis,  : 

scheduled  o. nice  is  exp.cted  to  After  payment  of  dividend.s  the  An  amount  of  $2,289,954  repre-  machinery  building  unit,  Kidder  president,  notes  in  annual  report.  ; 

^Balance  sheet'shows  an  increase  9sV'^a7ttm^'pnd  S(.117.-  seating  estimated  reduction  of  lia-  Pres.s  Company,  Int,  at  Dover,  is  Profits  before  taxes  amounted  to  j 

of  0t^r  849  m  l  iS S  -a  S-^^-  a  -  e-D  P  bility  for  e.xcess  profits  taxes  for  carried  on  the  balance  sheet  at  •  $880,366.  After  income  tax  deduc 

festmeniof  which  $39^^^^^^^^^^  34R  t,  p°  a  $682,015  under  investments  and  its  tion  of  $298,766,  net  profits  of  I 

for  rew  rolling  stLk  Expend!-  of“  19l‘7  sh?-vPd  7a  ^'in7rp7p  f  surplus,  making  the  balance  ,  profit  has  not  been  consolidated  In  ;  $581,601  were  transferred  to  sur- 

;Ls  onS2,h1prto..lr»2  ".s’mLZ'Z;  '■f,-th.t.cco.„.«0,K0,293«D<-:thofl„xnc»  The  prin.  :  p,„.  The  ..tier.  .Iter! 

rnlllnh  of  lohlch  S3  <  minioh  we.  tIio  plan  of  n.lll  .xp.n..lo„  l„.  i  curre.it'.ee.u  amounted  to  S33..  Z't I uZ"r.  "he  a',*.  oTVe"  r“  meM“l.rdf.'u2 m  m "up  Cm 
for  the  comstruction  ^  .'.ated  three  years  ago  furUicr  9i6„564.  while  current  liabilities  ly  different  tj-pe.  During  1948  the  856  at 

pas.senger  .ships  for  the  British  progre.=sed  through  an  expenditure  totalled  $12,631,802,  leaving  a  Kidder  Press  Co.  was  bLy  build- 77^  ,  7  T  * 

Columbia  coast  service.  i  during  the  vear  on  buildings  plant  I  wnDidna.  ,.t.rsi*ai  rbs -ao  ^  ^  I  Balance  sheet  shows  current  as- i 

For  1949  the  directors  ask  for  and  equipment,  and  payment/ and  '  rnSeS  of  SlIl^SSL  current  liabili- j 

*  capital  appropriation  deposits  on  new  machinery.  I  ernment  bonds,  and  investmenf  se.  its  other  printing  customers.  Net  '  $1,306,057.  This  presi-  | 

with  $23  million  of  it  for  new  ro  l-  amounting  to  over  $280,000.  The  :  curities  aggregated  $2,842,162,  an  j  profit  of  Ihis  suLidiary  amounted  j  ° 

Ing  stocky  Attention  is  drai^m  to  objectives  namely,  increased  effi-  '  ^crease  of  $2,157,724.  Receivables  to  $79,378,  which  was  retained  en-  I  ^ 

the  switchover  to  diesel  power  be-  ciency  and  economy,  which  promp-  •  totalled  $13,076,382  ,an  increase  of  tirely  in  its  own  business.  A  new  '  ^»ct  that  company  spent  $1,270,031 
ing  made  this  summer  on  the  ted  the  mill  expansion  plan  are  :  ta  qtr  1 -nH  =,v,,x,.af  *  •<  *  »  w  ui  ;  on  fixed  assets  and  increased  mort- 

M^treal  -  Newport  -  Well.s  River  ,  already  being  realized,  but  a  fur- 1  ed  o  $29  822  196  7  ncreT 7;  I  i  gage  loan  account  by  only  $250,000. 

line  to  New  England.  Twenty-  ther  expenditure  of  approximately  i  g.eS.eep  ’  ’  ! >^»der  construction.  ^ 

three  diesel  locomotives  are  on  ,  $200,000  is  required.  j  Capital  expenditures  in  1948  for  ■  «»  ■  '  e’^pansion  and  modernization  of  the 

order  for  that  service  with  im-  j  In  his  report  Mr.  Eastburn  states  i  expansion  and  improvements  in  St©dman  S3l©S  !  Ste.  Catherine  Street  store.  During  I 

portant  economies  being  anticipat-  :  that  through  increased  efficiency  j  manufacturing  plants  and  distribu-  I  I  (-be  past  year  company  further  ex-  j 

ed.  The  appropriations  abso  (n-  and  continued  high  demand  for  the  i  facilities  amounted  o  $7,722  -  ' t  “I  !  panded  Its  mail  order  division  by  j 

dude  provisions  for  10  Diesel  company's  products,  results  for !  ^23  compared  with  $4  828  600  in  ■  aVa*  nigi1©r  j  opening  new  branches  at  various 

switchers  and  2,240  freight  cars.  :  1949  to  date  are  in  excess  of  those  !  19,17  Fj^ed  assets  at’  December  -  '  I  points  throughout  the  Province  of 

Dealing  with  steam.ships  the  re- ;  experienced  in  the  same  period  of  I  31  1943  ^.g^g  $21  473  228  an  in-  Net  Goes  to  SI  95  *  '  Q^®bec,  which  have  already  shown 

port  anticipates  that  the  reconver- 1 1918.  |  crease  of  $4,724,269’.  ’  Rk-ro  CesmmtrmA’  i  good  results. 

3ion  to  passenger  service  of  the  ]  -  ] _ ^  _  ofiare  w0mpar6Q  With  _ _ _  ] 

fr7o7Tng  d7tierS"7  wmpietS  p | Southmount  Eamings  r  ^*4  Ml  i C®"**  Lithographing 

by  the  spring  of  1950.  Eamings  Increased  jShow  Wide  Shrinkage  Capital  Up  |  Reports  Higher  Profit 

Oil  Possibilities  earnings  of  $42,991  are  re-!..^"^T®  P*"  cent  increase  in  con.solidatedTitho^ranh  Manu- 


.y  ...  uu»...c«.  ^  i.ew  increased  mort- 

iition  to  Its  factory  buildings  is  ;  ^  $250,000. 

V  under  construction.  1 

_ _  !  Steady  progress  is  reported  on 

_  '  expansion  and  modernization  of  the 

S3l©S  !  Catherine  Street  store.  During  ; 

I  the  past  year  company  further  ex-  | 
I  n  ^  panded  Its  mail  order  division  by  ! 

I  ■  nignCi  i  opening  new  branches  at  various 

-  *  I  points  throughout  the  Province  of 

Net  Goes  to  $1.95  J  j  Quebec,  which  have  already  shown 

Share  Compared  with  |  results. _  j 

$1.21  in  '47;  Working  |  Cqhj,  Lithographing 
Up  I  Reports  Higher  Profit 


Dividend 

1 

Declarations 

yearly 

Date 

1010 

191M 

4 

L)iv. 

Payable 

Record 

I’a  111 

I'aid 

Hale 

8 

a 

.\Kn<‘w-Siirpuss  Shoe  Mori-s  . 

.()<> 

.1.'. 

Q. 

June  1 

Apr.  29 

.30 

52 

.\iiiiiiiiiuini  l.ltj..  IM'cl . 

I.uo 

.2i> 

V(. 

JlillU  1 

May  4 

..iO 

I.IIU 

AiiKlu-l^unadiHti  Oil 

.0,') 

A. 

Apr.  13 

Mar.  21 

.ti5 

.05 

.\ngitt>(:aii.  rulupiionu.  PitI. 

2.2,1 

.,)()' 4 

u- 

May  •- 

.\pi*.  8 

1.12’.. 

2.  J.) 

.Vi'KtiN  (.or|H)i-alioii,  <.oin. 

(>0 

.i;» 

V'. 

June  1 

Apr,  29 

.30 

.liO 

.Athhh  Lorporalioti,  Frut. 

i.;>a 

t.l2'a 

v>. 

June  t 

Apr.  29 

2.25 

1.50 

.\tlah  S'it'uls  Lltl . . 

I.IMI 

May  2 

.Apr.  4 

.50 

1.00 

.\iilo  liilirics,  "A” 

.00 

.1.) 

u- 

Apr.  1,5 

.Alar.  15 

.30 

1.01) 

.Viito  1  uliiic.s,  ".V”.  lixlia 

.20 

Apr.  1,1 

Mar.  Is) 

.50 

1.06 

.Vulo  1  alx'ius,  **li”  ..  .  .. 

.lu 

.10 

u. 

Apr.  1.5 

.Mur.  1.5 

.20 

.40 

Hank  ol*  Nova  Soulia  . 

t.2(l 

.30 

u. 

Muy  2 

.Apr.  1 

.80 

1.10 

HaMuirst  1*.  A  l*.x  “A”  . 

1.5U 

.37'.., 

u- 

June  1 

■May  t 

1.50 

1.,.0 

llatiiitiNt  r.  A:  r..  L.xtru  .  . 

.12C. 

June  1 

May  4 

1.62 '.a 

1.50 

Hull  li'lupiiunu  (<n . 

2.Uli 

.:»o 

VI 

Apr.  1,5 

Alar.  1.5 

LOO 

8.00 

li.C.  riiwc:'  Coi|i . 

l.fih 

.10 

u. 

.\pr.  1.1 

Mur.  31 

.80 

1.60 

lilllmoif  Unis.  "A'’  . 

l.tia 

.2.’) 

VI 

•Apr.  15 

.Alar.  31 

.50 

1.00 

Uiltiiioru  ilats,  Conitiiuii 

.411 

.10 

u. 

.Apr.  1.) 

Mar.  31 

.30 

.60 

llialoriic  y«iii4‘s  .  .  .  . 

.10 

Apr.  16 

-Mar.  26 

.20 

llruiilluTil  I.uitIhrc,  (.uiii.  ... 

.50 

.12',i 

v». 

Apr.  15 

.Mar.  26 

•  12',a 

.;)U 

llrantl'oi'tl  0<>rila>;e.  I*rul. 

i.;to 

.32  >  a 

VI. 

Apr.  15 

Mur.  20 

1.30 

Hra/iliaii  'rraulituu  (.uni. 

2.0U 

1.00 

s. 

June  1 

.Apr.  20 

1.00 

2.00 

lireN^ci'8  tS:  DIslillurs  ... 

.00 

A. 

.May  20 

Apr.  21 

.(>0 

90 

Mi'uwurs  A  Liistillui'N.  Uouiis 

,30 

■May  20 

Apr.  21 

.‘30 

!I0 

ItrlBhl,  T.  «i.  Co . 

MIU 

.25 

u- 

Apr.  14 

Mar.  31 

.:»o 

1.00 

(!al(i>vull  l.iliun,  (anil . 

.80 

.20 

u. 

.May  1 

.Apr.  1.1 

.00 

.80 

(ailtlwell  l.lnuii*  Isl  l*rff.  .  . 

L-IO 

.:i7 

u. 

.May  1 

Apr.  15 

.75 

1.50 

(Caldwell  Linen.  *Jnd  PruT.  . . 

.8(i 

.20 

'J. 

Mii.v  1 

•Apr.  15 

.60 

.80 

Lull.  Hank  of  Loninierce  .  . 

till 

.2f» 

u- 

May  2 

.Mar.  31 

.00 

l.UU 

Can.  Itronzc,  Com . 

.:it 

IN’ja  V  2 

.Apr.  15 

.81 

2.00 

Can.  Uruiuc.  I’rcl’ . 

0.00 

1 .2,') 

u. 

May  2 

.Apr.  15 

2.50 

5.00 

(,an.  Lunverirrs  (!•>.,  “A”  .... 

.7,» 

.18‘i 

u 

Apr.  30 

Apr.  .. 

•371a 

75 

Lanudlun  Oils.  (<fnn . 

.80 

.20 

v». 

May  14 

Apr.  20 

.10 

.80 

Calsary  &  l'.Umoiilon  Corp,  . 

.10 

.05 

s. 

Apr.  16 

.Aiur.  11 

.(»5 

.10 

Lati,  NNustcrii  Liiintier  .  . 

10 

.10 

u. 

.\pr.  1.1 

Alar.  18 

.20 

.40 

(^.un.  (irn.  Invuslineiils  .  .  .. 

.30 

.20 

v». 

•Apr.  15 

Mar.  31 

.to 

.‘J5 

(!un.  (rtti.  Invt'fttmcnts.  Extra 

21 

.\pr.  15 

.Mar.  31 

.01 

.95 

Lan.  hull  I-oiiiiilries,  Onn.  .. 

.SO 

.10 

s. 

Apr.  18 

Afcir.  31 

.10 

.SO 

Lan.  JruM  I’uuntirius,  (.om.  . 

.30 

.10 

s. 

Apr,  15 

Mar.  31 

.10 

.aSO 

Can.  Ivon  I  onnilries,  I’ref.  .. 

.00 

.:!0 

s. 

Apr.  15 

Mur.  31 

.30 

.66 

Can.  Nor.  Power.  Com . 

.00 

.!.■> 

u. 

Apr.  25 

Mar.  18 

..30 

.iil) 

i:Hn.  Iiultisiries,  Com . 

.17  Vi 

.Apr.  30 

Mar.  .31 

.40 

.75 

Lan.  Industries,  J’ret . 

7.00 

1.7.-, 

0. 

Apr,  14 

Mar.  15 

3.50 

7.00 

Lan.  Steanisliip  Lines,  Lorn. 

LOU 

..'.0 

s. 

Afir.  15 

Afar.  '20 

.50 

LOO 

('.an.  I’airhanks  M.,  Pref. 

O.OO 

1.,'.0 

vi. 

Apr.  14 

Mar.  31 

3.00 

6.00 

Can.  UredKe  &  Dock  . 

.2.') 

May  2 

Apr.  6 

.'25 

(.irelc  Har  Knit.,  “A**  . 

1.00 

..'lO 

s. 

Apr.  15 

Mar.  30 

.50 

1.00 

ChestcrvilleV  .Mines  . 

.(».') 

Msiy  16 

Apr.  30 

.10 

.10 

(■oinbined  Enterprise,  Pref. 

3.00 

1 .2,) 

u. 

Apr,  15 

.Mar.  1  < 

2.50 

5.00 

Loinmerciai  Alcohols,  XVcf,  . 

40 

.10 

u- 

Apr.  15 

Mar.  31 

.20 

.10 

la>ns.  Textiles.  Pref.  . 

1.00 

50 

s. 

June  1 

Alay  16 

.50 

1.00 

Crown  Cor).  A-  Seal  . 

2.00 

.r»o 

vi. 

May  16 

Apr.  15 

1.00 

2.00 

Dominion  Hank  . . 

1.00 

.25 

VI. 

May  2 

Apr.  1 1 

.50 

1.00 

Doniinion  Dairies.  Pref. 

1.7.') 

.43 

•J. 

Apr.  15 

.Alar.  31 

.87 

1.75 

Dom,  (tiass,  (!oni . 

1.00 

.2.") 

v>. 

Apr.  15 

Mar.  20 

1.50 

1.40 

Dom.  Class.  Pref . 

1.40 

.35 

VI. 

Apr.  15 

Alar.  20 

.70 

1.40 

Dorn,  S<|uarc  (,orp . 

H.OO 

..■)0 

u. 

Apr.  15 

.Mar.  15 

i.no 

2.00 

Dom.  Textile,  T’rel . 

7.00 

1.75 

V!. 

Apr.  16 

.Alar.  15 

3.50 

7.00 

Dorn.  Tar,  Corn . 

1.00 

.2.') 

u. 

May  '2 

Apr.  1 

,50 

J.fiO 

Oom.  Tar,  V.T . 

1.00 

.25 

V). 

Muy  2 

Apr.  1 

.50 

1.00 

l>o!ii.  Woollens  A:  Wtnstetls 

1.00 

'J. 

May  2 

Apr.  15 

.,50 

.90 

Ikntie  Vfines  J.liJ.  . 

.70 

.I7'.’. 

u. 

.\pr.  30 

Mar.  ;il 

..3.5 

.S5 

Dom.  llrldso  . . 

l.'IO 

.30 

v>. 

.Max-  20 

Apr.  20 

1.60 

1 .20 

Dom.  Knjjineerin^  Works  ., 

3.00 

Apr.  27 

Alar.  31 

3.00 

,3.00 

Dom.  Maltiiij^  (.0 . 

1.00 

.2,5 

Q. 

May  I 

•Apr.  8 

..50 

1.00 

Dominion  (.oal  (.0 . 

May  :t 

Apr.  8 

1.50 

2.62 

Doin.  I’uhrU's,  Lom . 

.SO 

.20 

*}■ 

May  2 

Apr.  15 

.to 

.80 

Dom.  I'HbrIcs,  1st  Pret . 

:t.oo 

.7.*) 

u. 

May  2 

Apr.  15 

1.,50 

3.00 

Dom.  Fabrics,  Ifinl  Pref . 

1  .:.o 

.;t7'i 

c. 

.May  2 

Apr.  15 

.75 

1.50 

)oni.  Oilcloth  A;  Linoleum 

1 .00 

.10 

<). 

.Apr.  2tl 

Apr.  7 

1.10 

1.70 

Doni.  S'leel  St  (!oal.  “IP*  ... 

LOO 

.25 

0. 

May  .! 

•Apr.  8 

.50 

1.00 

DominctMia  I’aper,  Pref . 

L.'iO 

l.t2'i 

V). 

May  13 

Apr.  15 

2.25 

4.50 

Dryden  Paper,  Lom.  . 

1.20 

,;u» 

0. 

May  2 

Alar.  31 

.60 

1.20 

Krnpire  Hrass  Mfjj.,  “.\**  .  . 

1.00 

.25 

(). 

.Apr.  15 

.Apr.  4 

.50 

1.00 

[Esmond  Mills  Ltd.,  Pref. 

1.00 

.25 

v». 

Max  I 

Apr.  9 

.50 

1.00 

Estiihi'ooks,  T.  H.,  Pref. 

l.ot 

.26 

VI. 

Apr.  15 

Alar.  1!» 

.53 

1.01 

Kederal  Fire  Ins . 

2.00 

l.tHI 

s 

Aug.  16 

AllR.  11 

2.25 

2.'2,5 

I'oiiiuliition  Co . 

1.40 

.,35 

v). 

Apr.  21 

Alar.  31 

.70 

1.40 

Komid.-illoii  Co.,  Extra  . 

..50 

•Aiir.  21 

Alar.  31 

1.20 

1.40 

•en.  Steel  Wares,  I*ief . 

5.00 

1.2.-. 

0. 

May  2 

Apr.  4 

2.50 

5.0ft 

lien.  .Steel  Wares.  Com . 

.80 

.20 

V!. 

Voy  15 

Apr.  18 

.10 

I.ftO 

ioodyear  'lire.  Pref . . 

2.00 

.50 

u. 

Apr.  30 

Apr.  X 

1.00 

2.00 

Hamilton  (Cotton  Co . 

.00 

.'.'2  Vi 

vi. 

June  1 

Alay  in 

.45 

.90 

Imperial  Tobacco,  Pref. 

1.00 

.25 

u. 

Msiy  2 

>rar.  22 

.50 

1.00 

Imperial  Hank  . 

1.20 

..10 

Vi. 

May  2 

.Alar.  31 

.60 

1.05 

Inter.  Milling  (-0.,  Pref . 

1.00 

<J. 

-Apr.  15 

Alar.  31 

2.00 

4.00 

Inter.  .Mokel,  I’ref . 

7.00 

1.7.'> 

c. 

-May  2 

Apr.  4 

3.50 

7.00 

Int.  Hronze,  Pief . 

t..'>n 

.37Vi 

0. 

Apr.  15 

.Alar.  14 

.75 

l..')0 

Investment  Foirndatlon  Pref 

3.00 

0- 

Apr.  15 

Alar.  15 

1..50 

3.00 

lounial  Puhlishimi  ....... 

.80 

.20 

u. 

Apr.  15 

Alar.  18 

.40 

.7t 

[xerr-.Addlson  G.  M . 

.07 

Apr.  28 

Alar.  31 

.12 

.18 

fxirkland  Lake  . 

.04 

.02 

s. 

May  2 

At«r.  31 

.(»2 

.lU 

I.ewis  Brothers  Co . . 

1.00 

.25 

0- 

Apr.  30 

Alar.  31 

.50 

1.00 

I.oxvnev  *  Co.,  W.  Mi . 

1.00 

.25 

c. 

Apr.  14 

.Alar.  1.5 

..')0 

■62 'A 

Muolxiiinon  St.  Steel,  Pref.  . 

5.00 

1.2.'> 

0. 

June  15 

Alay  31 

2.50 

5.00 

Maritime  Tel.  Sc  ']>!.,  Lorn.  . 

.30 

.20 

t). 

Apr.  15 

Alar.  21 

.40 

.80 

Maritime  Tel,  .Sr  Tel..  Pref.  . 

.70 

V). 

Apr.  15 

.Mar.  21 

.35 

.70 

MeCabe  Crain,  “.4"  . 

60 

.l.i 

0. 

May  2 

-Apr.  15 

.30 

.60 

McCabe  Crain.  “B"  . 

.40 

.10 

c. 

May  2 

•Apr.  15 

.20 

.40 

McLoll-Fronlenac.  Pref . 

4.00 

1.00 

VI. 

Apr.  20 

Alar.  31 

2.00 

4.00 

Merenry  Mills,  Com . 

.1.'. 

May  1 

Apr.  15 

.60 

1.25 

Mount  Royal  HIce  .Mills  .... 

.50 

.12>/i 

Q. 

.Apr.  30 

-Apr.  14 

.35 

.58 

M.  A  (J.  I’aper  . 

.50 

Apr.  20 

.Alar.  31 

1.00 

2.00 

Viltchell,  Bolil.,  Special  _ 

.50 

Apr.  15 

Alar.  15 

.50 

1.00 

National  Steel  Car  Corp.  .. 

1.,50 

.37  Vi 

0. 

Apr.  15 

.Alar.  15 

1.00 

1..50 

New-  Calumet  Mines  . 

.20 

.05 

V!. 

Apr.  28 

.Apr.  10 

.15 

Dttaxva  1..  H.  A  P.,  Extra  . . 

.40 

July  1 

June  10 

.70 

.'■•O 

Penmans  Mmited,  Com . 

n.on 

.75 

0. 

May  16 

Apr.  11 

1.,50 

3.00 

Penmans  I.imited,  Pref . 

6.00 

l.,'i0 

u. 

May  2 

•Apr.  5 

3.00 

6.00 

Perron  (lold  Mines  . 

.01 

Apr.  20 

Alar.  30 

.02 

.01 

l*o\ver  (!orp.,  1st  Pref . 

6.00 

1..'|0 

0. 

•Apr.  15 

Atar.  18 

3.00 

6.00 

IViwer  ('orp.,  2nd  Pref . 

3.00 

.75 

u. 

Apr.  1.5 

Alar.  18 

1..50 

3.00 

Proprietary  Mines  Idd.  ... 

.07 

Aiay  5 

Apr.  5 

.15 

.18 

Purity  Flour,  Pref . 

3..50 

.87^/3 

0. 

May  2 

Apr.  8 

1.7.5 

2.75 

)neber  Power  Co . 

1.00 

.25 

V). 

May  25 

Apr.  14 

.50 

I.IM) 

Peltmnn’s,  Pref . 

1.00 

.25 

t). 

May  2 

Apr.  15 

..50 

LOO 

Iloblnsoii  Cotton  Mills  . 

.40 

.10 

u. 

May  2 

Apr.  1 

.20 

..50 

Van  Antonio  (1,  M 

.07 

Apr.  15 

Mar.  15 

.07 

.14 

Saguenay  Power  (.o.,  Pref.  . 

4.25 

1.06 

Q. 

July  1 

June  0 

.3.18 

4.'2.5 

St.  F.awrenre  Corp.,  1st  Pref. 

2.00 

.50 

0. 

Apr.  2.5 

Apr.  4 

1.00 

.,»0 

Sft.  I.awrence  Corp.,  2nd  Pref. 

.7." 

.lO"! 

Apr.  25 

Apr.  4 

.;i7'5 

St.  Ijiwrence  P.,  1st  Pref.  .  . 

6.00 

I. .50 

0. 

-Apr.  '25 

Apr.  4 

3.00 

1.50 

St.  Ijiwrence  P.,  2nd  Pref.  . 

2.40 

.60 

V!. 

Apr.  25 

.Apr.  4 

1.20 

.60 

S't.  I^awrence  P..  Common 

.50 

Apr.  25 

Apr.  4 

1.25 

1.00 

South  Brazean  Petroleums 

.01  Ini. 

Apr.  29 

Apr.  14 

.01 

Stanley  Hrock,  . .  . 

.60 

.15 

(). 

Max-  1 

Apr.  11 

.30 

.60 

Stanlex-  Brock,  “B”  . 

.40 

.10 

c. 

-May  1 

Apr.  11 

.20 

.40 

Slovel  Press,  Pref . 

.:)0 

.I2'i 

u. 

Apr.  1.> 

A»ar.  31 

.25 

'0 

ShaxvIniBan  W.  A  P.  Co.  .  . 

1.20 

.30 

Vi. 

May  25 

Apr.  14 

.60 

1.'20 

Sheep  Creek  (lo|d  Mines  .... 

.02 

Apr.  15 

Mar.  31 

.04 

.06 

Sherwin-Williams.  Com. 

80 

.20 

0. 

Aiay  2 

.Apr.  8 

.60 

1.00 

St.  Ijjwrenee  Flour,  Com.  .. 

1  .()0 

.10 

<». 

■May  2 

A:«(r.  31 

.80 

1 .60 

St.  Lawrence  Flour,  Pref.  .  . 

T.fMI 

1.7.5 

c. 

May  2 

.Alar.  31 

3.50 

7.00 

Slater  Co.,  N.  Pref . 

2.12 

..53 

(). 

Apr.  15 

Apr.  1 

1.06 

2,12 

Slater  Co.,  N.,  Com . 

1.20 

.:io 

1). 

Atay  1 

Apr.  0 

.no 

1..50 

Smith,  Howard,  Com . 

2.00 

.50 

11. 

Apr.  30 

Alar.  31 

1.00 

1.25 

Smith,  Howard,  Pref  . 

2.00 

..'lO 

(1. 

Apr.  20 

Alar.  31 

1.00 

2.00 

So.  Can.  Poxver.  Pref . 

(i.lM) 

1..50 

(). 

Apr.  15 

Mar.  IS 

3.00 

6.00 

NO.  (!an.  power.  Com  . 

1.20 

.30 

0. 

Afay  15 

Apr,  20 

.(lO 

1.20 

Stadacona  Mines  11944)  .... 

.03 

Apr.  18 

Alar.  28 

.03 

.06 

Steel  Co.,  (^oni.  . . 

.TOO 

.75 

0. 

Alay  2 

Apr.  7 

2.50 

3.00 

Steel  Co.,  Pref . 

3.00 

.75 

Q. 

Alav  2 

Apr.  7 

2.50 

3.00 

Snlllxan  Cons.  M . 

.04 

Apr.  25 

Mar.  2.5 

.04 

Tiirkett  Toliacco.  Pref 

7.00 

1.7.5 

Q. 

•Apr.  1.1 

Mar.  31 

3.,5n 

7.00 

L’nioii  Las  Co.  of  Canada  . . 

.12' i 

Alay  2 

Apr.  8 

.I2'.i 

Waterous  Limited,  Com. 

.20 

.Apr.  15 

Alar.  31 

.40 

.80 

Western  (inn'ers  “V*’  ...  .... 

2.00 

.50 

Q. 

Apr.  1.> 

Alar.  15 

1.00 

2.00 

Western  f'rroeers.  Pref . 

1.40 

..35 

•  V 

-Apr.  15 

Afrir.  15 

.70 

1.40 

Western  Hreweries  Ltd . 

1 .60 

.10 

V»- 

Apr.  10 

Mar.  31 

.SO 

1.60 

WellInRton  Fire  Ins . 

3.50 

1.7.5 

s. 

.AuR.  16 

AiiK-  11 

3.50 

3.50 

Wilson  A-  Co.,  .1.  Extra  . 

.10 

May  16 

^ftiy  2 

.2,» 

.70 

Zellers’  I.td.,  0%  Pref . 

1..-.0 

..37 '.5 

0. 

Alay  1 

Apr.  15 

.75 

1.,50 

Zeiler.s*  Ltd.,  Pref.  .... 

1.25 

.31  Vi 

u. 

Alay  1 

Apr.  l.> 

.62' 5 

1.‘2.5 

Zellers’  Ltd.,  Common  . 

.50 

May  1 

.Apr.  15 

1.37V^ 

i.esji 

S. — Semi-anmially.  Int 

— Interim. 

Q. 

— Quarterly. 

Arr. — Arrears 

U.  Amus©m©nt 
Earnings  Expand 

On  ^Somewhat  Lower 
Gross  Net  Up  at  $4.08 
a  Share  from  $3.25 

A  moderate  decline  in  gross  in¬ 
come  of  United  Amusement  Corp. 
Ltd.  for  fiscal  year  ended  January 
1st,  1949,  was  more  than  offset 
by  a  drop  in  amusement  taxes. 
As  a  consequence,  annual  report 
shows  net  earnings  after  all 
charges  were  up  at  equivalent  of 
$1.08  a  share  on  combined  "A" 
and  “B”  stocks  of  company,  which 
compared  with  earnings  for  fiscal 
year  ended  January  3rd,  1948, 
equal  to  $3.25  a  share. 

Gro.ss  income  for  year  under 
review,  at  .$1,385,168,  wa.s  down 
about  $110,000  from  previous 
year's  figure  of  $1,494,384.  Ad¬ 
ministration  and  general  expense.s 
were  up  over  $21,000  at  $183,592 
but  amusement  taxes  were  more 
than  $185,000  lower  at  $416,027 
and  income  taxes  down  at  $171,- 
660  from  $204,038.  After  these 
and  other  deductions,  net  earnings 
are  shown  up  at  $330,003  from 
$262,511. 

Balance  sheet  shows  current  as¬ 
sets  wore  higher  at  $529,033  from 
$361,349  while  current  liabilities 
were  lower  at  $160,052,  as  com¬ 
pared  with  $160,052.  As  a  result, 
net  working  capital  at  $368,981 
wa.s  sharply  ahead  of  the  previou.s 
period’s  $154,830. 

During  the  year  the  company 
redeemed  $50,000  in  2’^  per  cent 
serials  which  mature<l  on  Feb.  1, 
1948. 

In  directors'  report,  George 
Ganetakos,  president,  states  that 
no  new  theatres  were  erected  or 
purchased  during  the  year,  but 
almost  immediately  after  its  close, 
the  Ahuntsic  Theatre,  in  which  the 
company  had  a  substantial  operat¬ 
ing  interest,  was  purchased.  In¬ 
stallation  of  candy  counters  and 
soft  drink  dispensing  machines  has 
!  added  substantially  to  the  net 
I  earnings,  it  is  stated. 


I  Net  earning.s  of  $42,991  are  re- !  „  Income  of  $35,719  against  $37,- 1  With  an  11  per  cent  increase  in  consolidated  Lithograph  Manu- 
It  is  pointed  out  that  company  parted  by  Corusolidated  Diversified  ;  '‘^Pocted  sales  volume,  net  profit  of  Sted-  ‘  comoanv  Ltd  ^  for  vear 

holds,  under  varying  reservatmns,  !  standard  Securitie.s  Limited  for  '  Southmount  Investment  Com-  man  Bros.  Ltd.  for  1948  reached  a  !  .  .  necernb^  31  1948  renorts 

the  title  to  petroleum  rights  under- '  7943^  compared  with  $36,275  for  P^^^  Net  j  record  $796,181.  equal  to  $1.95  P«r  |  ,  -  $171,582  or  $2  86  a 

lying  11,378.677  acres  of  land  in  ,947  Profits  for  1918  are  equal  to  Profit,  after  expenses  and  tax  pro- :  share,  for  a  .substantial  improve- !  P  as  comoared  with  $146  091 
the  Prairie  province.s.  Though  re- ‘5, -2  g  g^are  on  the  non-cumula- I down  from  $15,- ,  ment  over  the  $492,185,  or  $1.21  •  ,947’^  '  ,  ’ 


cent  discoveries  of  oil  in  Alberta 


live  first  preference  .shares  and  for  ! 


156  for  1947. 


i  per  share,  reported  for  1947.  Up  to 


or  $2.43  a  share  in  1947.  Sales 
were  again  increased  substantially 


have  proved  profitable  to  the  com-  .  ,,,,4,,  I  Balance  sheet  shows  capital  and  ,  the  present,  notes  S.  W.  Stedman,  j  .  ,,f  hi„i,er  labor  costs 

pany,  it  cannot  he  a.s.sunied  that  ...  5 ,9  ,  49.,^  .surplus  of  $2,367,739  against  $2.- |  chairman,  1949  compares  favor- i  4  ‘  P,.  ^  ^^4 

more  than  a  relatively  small  part  ,,2.807  in  1917.  Dividends  and  in-  i  3-->8.404,  indicating  per  share  asset  j  ably  with  1948.  |  ^  ^le  7port  states 

of  this  acreage  will  yield  anything  4^^  49,g  4„4ai]ed  $.51.-  of  52.7  cents  compared  with  ,  Operating  profit  of  $1,414,530  |  ^  canital  expenditures  ‘during  the 

Of  commercial  value.  The  policy  392,  and  e.xpenses,  including  taxes,  i '"'2'5  cants,  based  on  book  value  of  !  was  up  from  $1,142,940  the  year  !  vear  amounted  to  $221  728  As  a 
of  the  company  has  been  to  en-  aniounted  to  $23, 549.  Total  as.sets  i |  before,  while  depreciation  and  in- I  -  ,4  working  capital  kt  year-end 

courage  development  by  making  ^4  ,92,  gg-  ;;i,  lois,  !  Marketable  securities  are  .shown  ,  come  taxes  were  little  changed  at  |  .  .  reduction  of  $123  432 

favorable  terms  to  companies  will,  j  p„„sig4e,j  5864.,52]  in  in-  i  Sl.940.990.  the  quoted  market  ^  $41,880  and  $490,572,  respectively,  j  comoanv  continues  to  eniky  a 

Ing  to  undertake  exploration  and  ,.p,4„,p„4,  ,  ,,.9.  ,,39,  ,  value  being  $1,929,415,  compared  j  After  dividends  of  $244,301.  credits  '  J  ^  however 

drilling.  At  the  clo.-e  of  the  year,  |  ,  ,22,791  in  ca.sh.  ;  wiHi  $1,027,472  with  a  quoted  mar-  of  $205,193  reserve  regarding  real  |  current  ass^ets  five’  times  cur- 

83.088  acres  were  under  lca.se  to;  cornpaiiv'.s  inve.stment  jjortfolio  As  at  De- 1  estate  transferred  and  $36,823  re- j  ‘  liabilities 

various  oil  companies  and  9,136.-  follows:  preferred  stocks  cember  31.  1948,  these  con.sistcd  of  fundable  portion  of  1942  excess!  _ 1 _ _ 

639  acres  under  re.servation  fur  ...‘go  per  cent;  ’  common  96.']8  pkk  Dominion  of  Canada  1.^4  s  ,  profits  tax,  and  adjustments,  earn- I  „  APPOINTTVIENT 


FOUNDATION  APPOINTMENT 

R.  F.  Shaw  has  )>een  appointed 
manager  of  engineering  of  The 


83.088  acres  were  under  lca.se  to;  cornpanVs  inve.stment  , Portfolio  5I'"22.441.  As  at  De- i  estate  transferred  and  $36,823  re-!  liabilities 

various  oil  companies  and  9,136.-  follows:  preferred  stocks  A'®mber  31.  1948,  these  con.sistcd  of  fundable  portion  of  1942  excess!  _ 1 _ _ 

639  acres  under  re.servation  fur  ...‘go  ‘pp,.  cent; ’  common  96.']8  pkk  Dominion  of  Canada  1.^4  s  profits  tax,  and  adjustments,  earn- I  „  APPOINTTVIENT 

exploration.  cent.  Holding  of  revenue-nroduc-  ' Sl.^O.OOO  Dominion  l^i's  led  surplus  increased  to  $3,059,112  1  Ai  riMisiin  . 

Dealing  with  the  freight  rate  .,cp„rities  represent  92  51  pei  •  50  and, $400,000  Montreal  Tram- j  from  $2,256,650  a  year  ago.  The  ^haw  has  )>een  appoin^d 

question,  report  recalls  that  an  in- |  cen4‘of  the  portfolio.  Dividend  No.  i  '49-52.  Holdings  of  j  strong  financial  position  also  ‘m- I  The 

crease  of  21  per  cent  in  Canadian  ,  97  rj  g  share  was  paid  Jan-  ;  Preferred  and  common  in  Claude  j  proved,  with  net  working  capital!  canaaa 

cla.ss  and  commodity  rates  uvor  ,  “g,.,.,  .j  49,(9  ‘  i  Neon  and  in  Industrial  Develop- |  at  Dec.  31,  1948  of  $2,658,749  com- !  Dimited  it  is  announced  by  R.  E. 

the  level  prevailing  since  1922  was  ' _ _ _ _  ment  &  Service  Co.  were  sold  dur-  ;  paring  with  $2,065,473  at  the  end  Chadwick,  president.  Mr.  Shaw 

made  a  vear  ago,  the  report  con- j  to  avert  a  nation-wide  strike  and  ing  the  year  as  were  $100,000  ofjof  1947.  Most  important  change  I*®  located  at  the  company  a 
tinned,  but  because  of  the  fixed  I  which  ivas  iiiade  retroactive  to  the  Tramways  bonds.  Holdings  of  j  among  current  assets  was  in  cash,  h*3.d  office  in  Montreal, 
statutory  grain  rates  "the  over-  I  March  of  that  year  added  approxi-  Dominion  I'li's  of  '50  were  increas-  |  which  increased  to  $1,182,974  from  ^ 

all  increase  amounted  to  only  16  !  mately  .827  million  to  expenses  of  ed  by  $1,035,000.  Balance  of  the  1  $517,821.  PLACER  DE'V ELOPMENT 

per  cent  on  the  revcnue.s  from  the  '  raiiwa.v  operations  and  material  portfolio  at  both  year-ends  con-  Capital  expenditures  last  year  Placer  Development  reports  that 
tonnage  handled."  prices  were  increa.sed  by  $14  mil- .  sists  of  310  shares  of  Keystone  totalled  $192,636.  Six  new  outlets !  Coronet  Oil  offset  well  No.  13-1  in 

The  benefit  expected  Irom  the  lion  lor  the  same  period.  :  Transports  with  book  value  of  were  opened  during  the  year.  The  |  Clearfork  area,  which  commenced 

rate  boost  in  1948  was  more  than  ;  -  -  I  .$306,000.  j  company  has  continued  the  policy  drilling  early  in  February  in  the 

offset  bv  increased  pay  rates  and  !  D  o  m  e  .s  t  i  c  disappearance  of  !  - - — -  I  of  store  improvement,  but  has  con- !  southeast  quarter  of  section  13  was 

steadily  rising  co.sts  for  materials  1  cn.amcry  butter  wa.s  lower  in  Feb- j  Washington  —  World  sugar  pro- 1  fined  it  to  essential  changes  be- '  recently  bottomed  at  6,320  ft. 

and  .supplies  in  the  same  year.  ruary,  amounting  to  17,2.50,000  i  duction  for  the  1948-49  season  is  i  cause  major  expenditures  at  pres-  Swabbing  tests  indicate  profitable 
The  general  wage  increase  of  17  pounds,  down  16>4  per  cent  from  'estimated  at  a  record  37,689,000  lent  high  cost  will  establish  a  high  ,  production,  but  final  testa  have  not 
cent-  per  hour  awarded  last  July  i  the  same  month  last  year,  [tons.  loverhead  for  many  years.  'yet  been  made. 


LowneyCompany|VtaM,Vt«r'Eo*r;s 

Boosts  Capacity  |  Considerably  higher  gross  and  j 

-  :  net  earnings  are  reported  by  Afiau 

Net  Profit  of  $2.72  peri^in^Med  for  the  fiscal  year  ended 
.  •  i  *  I  CO  D  I  January  31.  Working  capital  poai- 

Snore  Against  $I.Dt  Ke-j^ion  showed  an  increase  of  $236,- 
flects  Increased  Demand  330  and  amounted  to  $744,739  at 

_  the  fiscal  year-end.  Gross  profit  on 

Sharply  higher  operating  and  net  sales  was  $1,120,583  against  $835,- 
profits  are  reported  by  Walter  M.  168  for  the  preceding  year.  Earn- 
„  -0.0  in&s  on  common,  after  preferred 

Lowney  Company  Ltd.  for  1948.  ^jj^i^end  requirements,  was  $7.33 
Net  profit  of  $567,032,  or  equal  to  share,  up  from  $3.83. 

$2.75  per  share,  compared  with  Capital  expenditures  amounting 
$330,409,  or  $1.59  a  share,  in  1947.  to  $117,469  were  made  during  the 
Edmund  Littler,  president  and  year  and  an  additional  102  pre¬ 
chairman.  states  that  an  increased  I  f®'-':®^  shares  were  redeemed  Cash 

.  position  was  higher  at  $274,307 
demand  for  the  company's  Prod- ,  inventories 

nets  is  reflected  m  a  further  ex-  j  stood  at  $437,434  against  $411,941. 

pansion  of  plant  output  over  that  ,  Dividend.s  paid  on  the  common 

of  preceding  year.  '  stock  amounted  to  $44,850,  sharply 

M  _ a  at  I  ahead  of  the  preceding  year’s  $22,- 

Current  a.ssets  ■were  higher  at  | 

i  .82,332,162  against  $2,029,013  for  | 

i  1947  and  current  liabilities  aggre-  }  ^  *  %*#  _i 

gated  $1,673,748  (more  than  double  |  Higher  Out-Of-WonC 

i947’3  $677,089.  Working  capital  ^  Benefits  Paid  In  Feb. 

at  the  year-end  declined  to  $658,-  |  _ 

i  414  from  $1,351,924  at  the  close  of  j  Canadians  received  $8,158,903  in 
j  1947.  Cash  wa.s  down  to  $133,194  ^  nnemployinent  insurance  benefits 
j  from  $265,190  while  accounts  re-  ,  jjuring  February,  the  Dominion  Bu- 
ceivable  were  sharply  higher  at  $1,-  tsatistics  reports. 

,  155,121.  Investments  in  market-  |  benefits  were  paid  to  210,- 

able  securities  dropped  to  .$6,644  ]  gg,  persons  for  3,734,487  unem- 
froni  $.306,64.5  and  inventories  were  ^  piQygfi  days.  That  compared  with 
$960,695  against  $728,730.  |  j 63,643  persons  paid  $6,727,221  for 

Accounts  payable  rose  to  $444,-  j  3,0.56,418  unemployed  days  in  Jan- 
439  from  $254,561  while  for  1948  j  nary  and  figures  for  February  of  a 
there  wa.s  an  entry  of  accounts  j  year  ago  of  138,417  persons.  $5,- 
payable  for  properties  of  $72.3,087.  '  017,492  and  2,544,452  unemployed 
Toward  the  close  of  the  year  di-  -  day.s. 

rectors  approved  the  purchase  of  i  - -  — 

the  ice  cream  division  of  Domestic  1  LAI;RA  SECORD  DIRECTOR 
Brands  Inc.,  together  with  a  build-  |  J.  Ekiouard  Labelle,  K.C.,  has 
j  ing  and  it  is  expected  that  before  been  elected  a  director  of  Laura 
j  the  close  of  April  the  company  will  I  Secord  Candy  Shops  Ltd.  Mr. 

I  be  manufacturing  ice  cream  for  the  I  Labelle  is  president  of  Canadian 

1  local  market  Vickers  Ltd. 


Shirriffs  Ltd. 
Sal©s  lncr©as© 

Despite  Export  Drop 
Show  46.4%  Gain  Over 
'47;  Net  Profit  Ahead 

In  the  face  of  sharply  reduced 
volume  of  export  busmess,  due  to 
world  monetary  conditions,  total 
dollar  value  of  Shirriffs  Limited 
for  1948  at  $3,392,487  showed  an 
increase  of  $1,075,662  or  46.4  per 
cent  over  1947.  Domestic  sales  for 
the  year  exceeded  the  1947  figure 
by  $1,373,763,  or  75.2  per  cent.  Net 
profit,  $127,046  was  equivalent  tc 
$8.47  per  share  on  prefcrred  stock 
as  against  $113,646,,  or  $7.57  a 
share,  in  previous  year. 

Allowance  for  depreciation  ain 
1948  is  shown  at  $50,387,  while 
provision  for  taxes  was  $77,550. 
Company’s  balance  sheet  reveals 
current  assets  amounting  to  $1,- 
500,578  and  current  liabilities  at 
$919,524,  resulting  in  working  capi¬ 
tal  of  $581,054.  Inventories  total¬ 
led  $949,158,  an  increase  of  $395,- 
180  over  the  1947  figure. 

F.  W.  Shirriff,  president,  notes 
1948  as  the  most  active  and  prof¬ 
itable  in  company’s  history,  and 
one  of  marked  expansion  in  all 
phases  of  the  enterprises.  Capital 
expenditure  totalled  $368,680,  in¬ 
cluding  erection  of  a  modern  ma¬ 
terial  storage  warehouse,  addition 
to  factory  premises,  installation  of 
automatic  packaging  machinery 
and  improved  production  and  ma¬ 
terial  handling  facilities. 

Post-war  plans  now  approaching 
completion  include:  enlargement  of 
existing  plant;  provision  for  mod¬ 
ern  laboratory  facilities  to  cope 
with  increased  production  and  new 
product  development:  and  the  or¬ 
ganization  of  all  departments  to 
handle  larger  sales  volume. 

During  1948  supplementary  let¬ 
ters  patent  changed  Shirriffs  Ltd. 
to  a  public  company  after  20  years 
as  a  private  concern.  Additional 
capital  was  obtained  by  the  issu¬ 
ance  of  $400,000  of  four  per  cent 
first  mortgage  bonds  and  $300,000 
of  five  per  cent  cumulative  redeem¬ 
able  sinking  fund  preferred  shares. 

“Providing  economic  conditions 
remain  at  a  high  level  of  prosper¬ 
ity  in  1949’’,  the  president  states  in 
the  report,  “all  indications  point  to 
another  profitable  year  for  the 
company.” 

Can.  Refractories 
Reports  Good  Results 

Consolidated  net  profits  of  $22.. 
034  are  reported  by  Canadian  Re¬ 
fractories  for  1948,  compared  with 
$116,212  for  1947.  The  net  in  1948 
i.s  equal  to  $45.01  per  share  on  the 
4 Vi'/*  $100  par  cumulative  prefer¬ 
red  shares,  $,50.63  per  share  on  the 
6  per  cent  $100  par  non-cumulative 
preferred  and  $35.71  per  share  on 
the  common.  Operating  profits 
totalled  $521,427  with  $166,393  be¬ 
ing  provided  for  depreciation  and 
$130,000  for  income  taxes.  Work¬ 
ing  capital  at  December  31,  1948, 
amounted  to  $846,4,53. 

Delays  in  deliveries  of  equip¬ 
ment  have  iiostponed  completion 
of  plant  expansion,  but  the  remain¬ 
ing  unit  will  be  in  full  operation 
before  spring,  reports  F.  B.  Kil- 
bourn,  preStdent.  If  the  present 
high  rate  of  operation  in  heavy  in¬ 
dustries  continues,  directors  con- 
.sider  prospects  for  1949  as  favor- 
I  able. 


Tlie  ^nandal  TTmes 


The  Trend 

OY  th0  __  The  City  of  Kitchener  has  sold  ^uiumu  j  —  ^'1'  -* T^™r„*rtrrZ 

$4-Mllllon  3'/..  4%  De-  SeCUflty  Acts  :  could  have  handed  the  proposition;  D  O  n,  I  n  i  oT^OVemments  I  Canada  Guaranteed  bonds  were  Of 

T  ^  tr  ■*  I^An'fiirpc  Of'f^rorl  *+  r»*p  .  .1.  n  i  n  i  r  _  easily  in  twenty-four  hours.  It  is  ;  ,  fered  during  March. 

I - ^  9..S_b...s^vsx - ? -  by  Be,„^  Syndicate  Co£  VaSr";  rS‘".L.r S' 

The  New  York  market  has  been  above  the  February  low.  Taking  Public  offering  is  announced  of  basis  to  the  city  of  2.84%.  Pur-  -  _  ,  ,  •  I  *1  ani  not  one  of  tho«i>  noonio  Ontario  Hydros.  1  tario  municipalities  borrowed  t 

giving  somewhat  more  bullish  the  rail  average,  the  February  low  a  new  $4-million  3>/2  to  4  per  cent  pose  of  the  issue  is  to  defray  cost  otep  lOWard  i  P  Corporations  Quiet  $10,880,476  all  for  new 

signs  during  the  past  week.  The  was  about  46.  From  that  point,  debenture  issue  by  Credit  Foncier  of  additions  to  hospitals  and  public  Promotional  Conditions  brokers  are  responsible  for  all  our  _ '  money  purpose.s.  Seventeen  Que- 

averages  have  been  testing  the  in-  the  average  went  up  to  a  little  Franco-Canadien.  Syndicate,  head-  schools  and  for  local  improvement.  -  finanrifll  harUa  Thpr®  ar»  ,.or  '  Tho  r-anaHa  Maritime  municipalitlef 

termediate  bear  trend  line  and  give  better  than  49,  then  drifted  down  ed  by  L.  G.  Beaubien  &  Company  »  »  Toronto.  -  The  hope  that  there  t^in  Individuals,  .shall  I  say  on  the  '  market  is  displaying  a  generally  I 500 

Indications  that  there  may  be  a  |  to  about  47  and  subsequently  re-  Ltd.,  includes  Dominion  Securities  The  St.  Clement  of  Tourville  may  be  in  Canada,  some  time  in  1  fringe  of  tne  industrv  who  arp  rtpf-  I  stronir  trend  witii  dpmanri  e-nnrt  ^  ^  $10,499,500  was  sorrow 

break  through  on  the  up-side.  I  covered  to  almost  50  .  Corporation  Ltd.  and  a  group  of  School  Commission  has  sold  an  is-  the  future,  more  uniform  security  j  a  menace  to  vour  legitimate  '  and  offering.s’no^ht  There  appears  i  thirteen  western  municipali- 

This  tits  in  with  what  appears  short  Term  Low  investment  dealers  and  banks.  sue  of  $110,000  serial  15  year  bonds  acts  W'hen  trading  in  securities  will  efforts.  I  do  not  'nronoap  to  p-o  !  to  have  been  a'^rpopwai  of  intprpct  ' 


Credit  Foncier 
New  Financing 


New  Municipal  Bond  Issues 


-  ,1  corrective  measures  taken  by, 

neaCi  OCCICS  j  the  commission.  I  read  in  the: 
^  ^  '  press  last  month  that  it  would  take  i 

Uniformity  For  i  ““  month  to  refund  compul-  j 

^  !  sory  savings.  Certain  Toronto 

y  »■  A#i*e  I  dealers,  who  shall  be  nameless,  I 

OeCUril y  ^^Cl S  ;  couw  have  handled  the  proposition  j 

_  I  easily  in  twenty-four  hours.  It  is  ; 

I  regrettable  that  a  small  minority  , 

Points  to  Ontario  Legis-  jeopardize  the  welfare  of  a  ' 

lation  as  Constructing  |  vast  majority. 

Step  Toward  Improving !  *  ^  those  people 

n  .  I  ^  I  "’ho  subscribe  to  the  idea  that  the  : 

Promotional  Conditions  hmi^prs  hpp  rpor.r.ncihio  .n 


debenture  issue  by  Credit  Voncier  of  additions  to  hospitals  and  public  Promotional  Conditions  brohcr~^ary*^r--*^nn-fhi*^^  ^  " _ j  I  money  purposes.  Seventeen  Que- 

rr.nc„.C.„.d,.„.;^Syndlc.t..he.d.  —  .  fln.nola.  .et .rl  c.r’ I  Th.  Do„,n.o„  o,  Canada  bond  ^ 

ed  by  L  G  Beaubien  &  Company  »  »  Toronto.  --  The  hope  that  there  individuals,  shall  I  say  on  the  '  market  is  displaying  a  generally  |  «io  490  5oJ  wm  b 

Ltd.,  includes  Dominion  Securities  The  St.  Clement  of  Tourville  may  be  Canada,  some  time  in  |  fringe  of  tne  industry,  w-ho  are  def- j  strong  trend,  with  demand  good  "  Tv '  frteen 

Corporation  Ltd.  and  a  group  of  School  Commission  has  sold  an  is-  the  future  more  uniform  security  ^  legitimate  !  and  offering.s  hght.  There  appears  '  ^  ^  municipali 


THE 

BOND  MARKET 

Dominion  Governments 
strong  on  light  turnover. 
Provincials  featured  by 
new  Ontario  Hydros. 
Corporations  Quiet 


months  of  1949  the  total  of  public 
I  bond  financing  was  $178,501,364 
as  compared  with  $223,963,768  foi 
I  the  same  period  of  1948.  This  is  t 
decrease  of  20%.  No  new  Do 
;  minion  of  Canada  or  Dominion  o 
i  Canada  Guaranteed  bonds  were  of 
j  fered  during  March. 

I  Municipal  financing  totallcc 
$22,762,276,  of  which  thirteen  On 
1  tario  municipalities  borrowed  t 
'  total  of  $10,880,476  all  for  new 


covered  to  almost  50  . 

Short  Term  Low 
At  the  moment,  the  average  is 


to  be  the  general  tone  of  public  moment  the  average  vs  "maturities  comprisi 

feeling.  There  seems  to  be  a  great- !  moment,  me  average  is  k  follows:  $1  million  3»/i  per  cent.  19f 

er  confidence  around  that  was  I  moving  lower  in  a  "imor  ' 

evident  a  few  months  ago.  1  1  j  1951;  and  $3  million  four  per  cent  Geoffrioi 

haps  now  that  official  personalities  j  ®  ®  ^  !  debentures  to  mature  April  1,  1948.  at  a  pric 

have  gotten  around  to  recognizing  [  ^  signal  for  an  mterme-  jg  offered  at  par  and  accrued  money  1 

that  the  general  level  of  bLiness  bull  movement.  The  indus-  "  J 

b.  .  J  J  J  „  1  tu  .  trial  average  has  behaved  m  much  rm,,,  •ji  a-oa^/c. 

has  turned  downward  and  that  ..  “  The  short-term  3*/2  s  are  non- 

there  will  be  a  small  recession,  the  1  manner.  callable  prior  to  maturity;  the  15-  t,.  ,, 

...  _  An  intermediate  bull  trend  could  ' 


I  do  not  propose  to  go  I  to  have  been  a  renewal  of  interest 


investment  dealers  and  banks.  |  sue  of  $110,000  serial  15  year  bonds  acts  W'hen  trading  in  securities  will  j  'propose  to  go  I  to  have  been  a  renewal  of  interest 

Dated  April  1,  1949,  maturities  comprising  $96,500  at  three  per  not  be  restricted  by  imaginary  1 

issues,  with 

are  as  follows:  $1  million  3^  per  cent,  1950-59,  and  $13,500  at  3>^%  lines,  was  expressed  by  O.  E.  Len-  I  igg^^g  have  .switching  into  longer  term  bonds 

The  issue  was  awarded  to  |  "ox.  K  C..  chairman  of  the  Ontario  i  ^een  sabotaged  behind  the  scenes  !  not  quite  as  noticeable  a.s  in  recent 


few  months  ago.  Per-  ^  1954;  and  $3  million  four  per  Geoffrion,  Robert  &  Gelinas  Inc.,  |  Securitie.s  C  o  m  m  1  s  s  10  n  m  he  |  Respite  the  adoption  of  proper  :  weeks.  Talk  .still  centres  on  ju.st  Dominion  Securities 

that  official  personahties  ,  -  debentures  to  mature  Ap  at  a  price  of  98.73.  Netcostofthejcour.se  of  an  address  ^fore  the  |  This  brings  me  !  what  type  of  financing  the  do- !  t 

en  around  to  recognizing  j  ®  ®  Issue  is  offered  at  par  and  accrued  money  borrov/ed  is  computed  at  members  of  the  Central  District  of  a,,„ther  nm^rossivA  fPsinrA  of  minion  r.ovArnmpnt  u  iii  .mHP.f^Up  I  hank.s,  is  offerii 


I  the  Investment  Dealers  Association 
I  of  Canada  here. 


into  detail.  in  the  shorter  term  issues,  with  j.  .  i.  j  j  v  r 

“Some  issues  for  instance  have  |  .switching  into  longer  term  bonds  'V.  syndicate  heade  y 

been  sabotaged  behind  the  scenes  -  not  quite  as  noticeable  as  in  recent  1  D-  Beaubien  &  Co.,  an  me  " 

despite  the  adoption  of  proper  :  weeks.  Talk  .still  centres  on  ju.st  i  Securities  Corpn.,  Ltd 

trading  methods.  This  brings  me  i  what  type  of  financing  the  dq.  j  and  a  group  of  investment  dea  eri 

to  another  progressive  feature  of  minion  Government  will  undertake,  I .f.  •’ 

the  1947  Act.  Section  41  enables  1  probably  this  coming  fall.  General  |  u*"**  onciei 

the  commission  to  examine  the  fin-  I  opinion  seems  to  be  that  it  will  be  I  P*'a"co-CY>adien  debentures  yie 


callable  prior  to  maturity;  the  15-  village  of  Disraeli,  in  the  |  Stressing  the  fact  that  the  work  ancial  affairs  of  any  companies  |  in  the  nature  of  a  public  offering  I  P®*" 


public  will  be  a  little  less  jittery.  ^  expected  to  carry  prices  up  at  redeemable  prior  to  eo^nty  qj  wolfe,  has  sold  a  $65,000  of  the  Ontario  commission  was  whose  securities  have  been  the  sub-  [  at  a  rate  in  the  neighbourhood  of 

Returning  Confidence  i  least  10%  to  20%.  'above  present  i  varying  rates,  at  Lor-  comprising  $13,000  at  more  directly  concerned  with  pro-  ject  of  filing  with  the  commission.  3  per  cent,  rather  than  a  new  .sav- 

It  is  high  time  that  public  offi- i  levels  on  the  average.  Some  re- i  P°SocTeLT?he  issue  will  provide  000  at  3>i%  motional  houses  than  with  invest-  i  trust  the  day  will  never  come  ings  bond  issue, 

cials  stopped  trying  to  kid  the  !  sistance  would  probably  be  met  at  |  °Lp7piT^^^  1958-69  for  a  price  of  98.34  to  J.  E.  ment  dealers  or  stock  exchange  when  the  commission  is  called  upon  ^ 


cials  stopped  trying  to  kid  tne  ;  sisva'we  wouiu  prouaoiy  oe  met  ai  | general  cornorate  nur- 1 — -  t- - - - —  1  ”'“r  7  . . . . . .0  I  H- 

public.  With  so  much  knowledge  around  the  52  to  54  level  on  the  i^cludTg  he  rinanring  of  I  Daflamme  Ltd.  The  money  will  member  firms  Mr.  Lennox  spoke  to  u.surp  the  rights  of  shareholders  !  m  the  provincial  field,  the  recent 

available  today  regarding  the  ac- !  Dow-Jones  rail  average  and  at  I "fuction  and  ^  of  j  of  overall  problems  rather  than  on  by  intervening  in  cases  involving  j  Ontario  Hydro  bonds  met  with  an 


available  today  regarding  the  ac- :  i-’ow-jonea  ran  average  ana  ai  |  jjQugjjjg  construction  and  other 
tual  condition  of  business,  and  with  i  around  179  to  182  on  the  industrial  building  operations  in  Canada, 
so  many  analysts  hard  at  work  j  average.  ;  through  further  investments  in 

forecasting  the  trends,  it  is  not  I  Canadian  Markets  j  real  estate  first  mortgage  loans, 

difficult  to  arrive  at  a  fair  ap-  |  ^  Ten-year  statement  of  earnings. 


those  confronting  the  particular  j  internal  management;  that  would  excellent  reception  and  are  cur- 
branch  of  finance  in  which  invest-  j  not  only  create  a  false  sense  of  j  rently  quoted  98?4  bid,  the  offer- 
m.ent  dealers  are  interested.  j  security  in  the  investing  public,  1  jng  p'rice.  Success  of  this  offering 


Ten-vear  statement  of  earnings  i  County  of  Riviere-du-Loup,  has  “It  is  obvious,”  said  Mr.  Len-  1  and  nothing  could  be  more  dis-  has  improved  the  provincial  bond  ■ 

-  *  a  ffOO  AAA  r»rkv  tVio  r*rtn  f  r’/\M  +  »n  or  ‘  JlQtTAll.Q  Hp.QiHpq  HAino*  AAAfr<JT»\r  fr»  !  _ _ n^i t-k. _ _ 


3.613%  to  the  municipality. 

H.  if-  >{• 

The  town  of  Trois-Pistoles  in  the 


praisal  of  the  short  term  business  getting  down  almost  to  ;  included  in  prospectus  reveals  ^  $28,000  bond  issue,  com-  nox.  “that  the  problem  confronting  ;  astrous,  besides  being  contrary  to  .  list  generally.  The  new  Province 

possibilities.  Yet  many  prominent  j  satisfactory  profit  increase  and  in-  prising  seventeen  year  serial  bonds,  the  newly  organized  Broker  Deal- i  the  fundamental  principle  of  the  j  of  Quebec  bonds,  which  had  been 

...  .  ..  ..  ..  -  inrhicfrifil  ci\rora  cro  reAATroT*Arl  trt  1  *>‘J  i  *  .  i  9t  s  o/v/  ko  910  AAA  a«*is*  A  )  A  nf  Kiif  if  iir/Milrl  Ka  Ki  ! _ 1 _ *. _ • _  % _  _  _ 1 


and  well  informed  individuals  con-  >"fJustrial  average  recovered  to  123  jicates  as  well  corporation’s  con-  $15,000  at  3%.  1949-58,  and  $13,000  ers’  A.ssociation  is  more  complex.  Act,  but  it  would  be  bureaucracy  [  somewhat  easier,  have  now  firmed,! 
tinned  to  make  optimistic  state-  drifted  down  to  around  ,gigjgj,^  dividend  payment  record,  at  3V2%  1959-65  for  a  price  of  as  far  as  public  relations  are  con-  in  all  its  glory.  The  Act  however  I  up  and  are  quoted  bark  at  the 

ments  until  the  unfavourable  de-  f"  intermediate  bull  move-  |  The  latter,  in  fact,  covers  a  67-  98.40  to  the  Banque  Canadienne  cerned,  than  those  confronting’  the  does  recognize  the  fact  that  while  issue  price  of  approximately  99*2- 

velopments  were  so  obvious  that  Tnent  is  in  the  offing,  the  Alontreal  i  y0^2*  period  beginning  two  years  Nationale,  Net  cost  to  the  corpo-  other  organized  sections  of  the  in-  ®  company  is  still  in  the  promo-  <  y  y 

they  could  no  longer  be  denied.  i  will  probably  not  equal  1  af^ej.  j^g  incorporation  in  1880.  ration  will  be  3.551%.  dustry.  Ontario  has  taken  the  lean  tional  stage  and  its  securities  are  i  iif,,nipinnic  hnvp  ahnwn  nnip 

'There  is  nrobablv  nothine  more  ;  previous  low.  It  may  be  a _ |  Hi  ¥  throughout  Canada  by  introducing  being  offered  by  way  of  primary  uiii.ij.pi.  lavc  .siiown  iime 


they  could  no  longer  be  denied.  i  will  probably  not  equal  j  gf^ej.  i^g  incorporation  in  1880.  !  ratio 

There  is  probably  nothing  more  1 previous  low.  It  may  be  a - 

likely  to  undermine  public  confi- reacting  to  New  CL’B  CHANGES  NAME  T1 

donee  than  to  have  official  state-  leadership,  so  there  is  a  pos-  gy  gupplementary  letters  patent  tend 

ments  of  optimism  at  a  time  when  sibility  of  a  sideways  trend  for  a  dated  March  12,  the  name  of  Cub  a  $3 

it  has  become  apparent  that  the  week  or  two.  Aircraft  Corporation  was  changed  May 

outlook  is  not  so  good.  The  public  Some  Canadian  stocks  bounced  Transvision-Television  (Canada)  to  1 
is  confused  by  such  behaviour  and  back  quite  well  from  the  lows  Limited.  Authorized  capital  was  exce: 

tends  to  become  even  more  de-  while  others  are  still  close  to  the  increased  to  750,000  common  refui 

pressed.  bottom.  However,  many  of  them  ghares  without  par  value  and  7,500  ance 

Now  that  both  the  United  States  |  look  cheap  and  can  be  bought  j  gi^  p^j.  ^ent  preferred  shares,  $25  tion. 
and  Canadian  governments  have  |  present  prices  with  consider-  pgj.  value, 
admitted  that  busine.ss  is  slipping  j  " '  '  . 

a  little  and  that  the  danger  of  w  v  «  •  m  jj,g  ^ 

further  inflation  is  past,  the  public  ;  O  ft  ^  f§  11^  t  n  !  1949 

ciAArk'tc  Vin  oofio^iArl  \A7itVi  .  "  AA*  •  A*  w  W  m  A  i 


!  throughout  Canada  by  introducing  1  being  offered  by  way  of  primary 


Municipals  have  shown  little 


little  slow  in  reacting  to  New  CUB  CHANGES  NAME  The  City  of  Hull  is  calliing  for  |  secuHti®®  legislation  based  on  the  distribution,  it  is  virtually  li^ht  turnivVr^ 

York  leadership,  so  there  is  a  pos-  gy  supplementary  letters  patent  tenders  to  close  April  19.  1949,  for  principle  of  full,  true  and  plain  dis-  sible  for  shareholders  to  effective-  |  "  ^  ^  his  Len  some 

sibility  of  a  sideways  trend  for  a  ^ated  March  12,  the  name  of  Cub  a  $389,000  bond  issue  to  be  dated  closure,  advising  the  public  ly  exercise  their  rights.  The  P^o- j .  '  /  •  ’  ^ 

week  or  two.  Aircraft  Corporation  was  changed  May  1,  1949,  maturing  from  1950  through  the  means  of  a  prospectus,  vision.s  of  this  section  have  proved;  anticination  of  new  financing 

Some  Canadian  stocks  bounced  to  Transvision-Television  (Canada)  to  1964,  at  a  coupon  rate  not  to  financial  statement,  and  an  en-  effective  in  the  immediate  P®®*-’ I  .j  ti.p  not  too  dis” 

back  quite  well  from  the  lows  Limited.  Authorized  capital  was  exceed  3 ’i%.  $289,000  is  to  be  for  .gineer’s  report  In  the  case  of  a  |  particularly  in  the  case  of  '"ler- |  P 

while  others  are  still  close  to  the  increased  to  750,000  common!  refunding  purposes  and  the  bal- 1  mining  venture,  of  all  the  mate-  j  locking  directorates  and  should  i  ••  it  * 

bottom.  However,  many  of  them  shares  without  par  value  and  7,500  ance  of  $100,000  for  new  construe-  ''•®1  facts  which  should  assist  a  |  without  being  overworked,  pro- j 


j  prospective  purchaser  in  making  |  vide  a  safeguard  in  the  future.” 
;  up  his  mind  as  to  the  merits  of  the  |  - — - - 


tant  future. 

¥  V  I 

Corporations  have  been  quiet, 
with  a  recovery  in  Montreal  Tram.  , 
ways  bonds,  following  payment  of 
the  regular  interest  due  on  April  1, 


at  picaciiL  piiv;cs  vviiii  cuxiaiuer-  p^j»  valUC  i  ^  iiiinu  as  to  ixie  iiierits  ui  me  j  -  t  .  - - . . . —  •  . . -  i 

, - ! - ^ -  I  ~  a-  r  o  particular  proposition.  This  tvpe  N.4MED  TO  TARUFF  BOARD  ways  bonds,  following  payment  of 

j  The  Towm  of  Coaticook  is  call-  legislation  counled  with  a  re-  -  ,  the  regular  interest  due  on  April  1, 

H n  in  fho  '  194q^7orTbond  i^sui^of  $58  50o\o  cognition  of  the  fact  that  trading  t  Filling  of  two  vacancies  on  the  j  1019.  Shawinigan  Water  &  Power  , 

Ml  CUTO,  in  me  ,1949,  for  a  bond  issue  of  $58,500  to  ggeurities  can  no  longer  be  en-  Tariff  Board  brings  back  to  life  an  I  bonds.  Nova  Scotia  Steel  and  Coal. 

i  be  dated  September  1,  1948  matur-  amateurs,  is  in  my  j  agency  which,  prior  to  the  second  and  Mas.sey  Harris  also  attracted  , 

liqfiS  ep  em  er  ,  o  o  ^^g^  ,„eang  of  |  war,  played  a  major  role  in  the  some  demand. 

IVvyV^lVl  *  «  *  control  available  in  a  large  and  |  relationship  of  government  to  busi-  ¥  ¥  ¥ 

i  ,  »  'rapidly  developing  community.  It  ness.  Finance  Minister  Abbott  has  In  the  month  of  March  1949,  ; 

'  ........  I  The  Town  of  Dorval  is  calling  jg  fj^g  jgggf  lively  to  invite  pater-  announced  appointment  of  Fran- 1  public  financing  in  Canada  totalled 

The  index  of  general  business  ac-  ,  March  amounted  to  994,900  shares  for  tenders  to  close  April  19th,  ngijgn,  gnd  if  paternalism  does  cois  J.  Leduc,  Montreal,  and  Wil- 1  $69,262,276  according  to  the  com-  i 
tivity  in  Canada,  as  compiled  by  i  compared  with  727,628  in  the  1949,  for  a  bond  issue  of  $622,000,  g^^^p  f^g,.g  something  radi-lHam  W.  Buchanan,  East  Selkirk,  pilation  of  Wood,  Gundy  &  Com- j 
the  Alexander  Hamilton  Institute  I  month  of  February,  and  867,325  in  to  be  dated  May  1,  3949,  and  ma-  ggjjy  wrong  with  the  administra-  Manitoba.  1  pany  Ltd.  For  the  first  three  | 


further  inflation  is  past,  the  public  ;  O  ft  in  f  h 

seems  to  be  more  satisfied.  With  ,  M.  M  ^  SA  t  AfC  t.ftC' 

the  matter  brought  into  public  dis-  i  _  __  __  .  _  _ 

russion,  the  individual  is  beginning  f  |  /y  I  J  Lx  |  1 1  |  l\/| 

to  realize  that  his  private  fears  LJk.^4  IVV,^  V.x1V1 

may  have  been  too  extreme.  This  |  _ 

paves  the  wav  for  a  return  of  con-  .  .  ,  ,  .  ■  ^  ^  „„„  , 

fidence  '  index  of  general  business  ac-  March  amounted  to  994,900  shares 

tivity  in  Canada,  as  compiled  by  compared  with  727,628  in  the 
Outlook  Not  Too  Dark  the  Alexander  Hamilton  Institute  month  of  February,  and  867,325  in 

Many  of  the  fears  and  worries  i  on  the  basis  of  1923-26  as  100,  and  March  last  year, 

that  beset  the  public  in  1948  have  i  adjusted  for  seasonal  variation,  ¥ 

now  been  shown  to  be  groundless.  |  rose  in  January  for  the  second  con-  Total  number  of  shares,  includ- 
The  fear  that  we  would  have  to  |  secutive  month  and  reached  a  new  mg  rights  and  warrants,  comprised 

face  the  alternatives  of  war  or  de-  ;  high  peak  for  the  postwar  period,  j  in  the  trading  on  all  Canadian 

pression,  a  fear  probably  fostered  i  The  index  in  January  was  251.3  as  i  Stock  Exchange  in  1948,  was  370,- 


turing  from  1950-1964. 


I  pany  Ltd.  For  the  first  three 


Foreign  Power  Sec.  Corp.  ^  . 

The  fear  that  we  would  have  to  |  secutive  month  and  reached  a  new  |  mg  rights  and  warrants,  comprised  BmirfliAMAvc'  situation  in  Ontario  is  not  i 

face  the  alternatives  of  war  or  de-  j  high  peak  for  the  postwar  period.  ;  in  the  trading  on  all  Canadian  OOnonOIOerS  IVieer  comparable  to  most  other  jurisdic-  I 

pression,  a  fear  probably  fostered  j  The  index  in  January  was  251.3  as  i  Stock  Exchange  in  1948,  was  370,-  ir  ^  '  P  ^  'f  r  tions.  We  are  in  high  gear  mar-  j 
by  certain  of  our  enemies,  is  now  I  compared  with  238.5  in  December  !  997,000,  with  a  value  of  $804,234,-  .  .  ecuri  les  on^-f  ket-wise,  while  still  in  the  early 

slowly  evaporating  as  more  peo-  |  and  230.7  in  November.  The  Jan-  j  000  according  to  a  bulletin  released  j  f  u’  stages  of  development  of  our  na- 

ple  realize  that  there  is  a  middle  I  uary  index  was  7.3%,  higher  than  |  by  the  Toronto  Stock  Exchange,  j  ,  7  ot  zo-year  iirst  coi-  resources.  'These  are  factors 

path.  I  the  figure  of  234.1  for  the  corre-  This  compares  with  a  total  of  420,-  „  1040  which  must  be  borne  m  mind  when 

The  boom  is  over  but  prosperitv  !  spending  month  last  year  and  2.7%  !  855,000  valued  at  $774,193,000  in  comparing  our  policies  with  the 

lingers  on.  Even  at  the  reduced  I  above  the  previous  peak  of  244.5  !  1947.  7  '  Po'icies  of  other  jurisdictions 

rate  of  industrial  activitv  that  is  i  reached  last  April.  !  ¥  ¥  ¥  i  Hon^m  Vf  fhe  tl  mt  f 

expected  for  the  rest  of  the  year,  j  ¥  ¥  ¥  Announcement  Ls  made  of  the  1  tni  t  le  d  vanced  development  or  by  reason 

businc.ss  will  still  be  pretty  good  j  Dividend  payments' on  shares  i  ®i®cI'on  "f  Jean  P.  Bousquet  of  ^  ^  ®  the*  nronosed  chances  it  "f^eir  limited  trading,  may  adopt  | 

by  long  term  standards.  Earnings  ,  traded  on  the  Montreal  Stock  Ex-  Jones.  Heward  and  Co.,  as  a  mem-  ;  7®  ^  refinements  which  have  no  right- 

will  undoubtedly  be  lower  than  in  ,  change  and  Montreal  Curb  Mar-  !  ber  of  the  Montreal  Curb  Market,  pg  ^^^nt  to  Showers  amounting  i  Dil  Plao®  m  our  present  economy.  | 


High  Gear  Market-wise 


series  -  a-  aue  june  1.  lusu.  10  oe  comparing  our  policies  with  the 
i  held  on  Tuesday.  May  3  at  11  a.m.  policies  of  other  jurisdictions 
I  Purpose  of  the  meeting  is  to  sane-  either  by  reason  of  their  ad. , 

tion  modifications  in  the  terms  of  va„ced  development  or  by  reason  j 
the  trust  deed.  their  limited  trading:,  may  adopt  i 

Under  the  proposed  changes  it  refinements  which  have  no  right-  I 
is  provided  that  company  make  a  j  present  economy.  1 


3948  for  many  companies.  In  fact,  I  icet  during  March  this  year 


some  companies  may  suffer  rather  |  amounted  to  $ 
severely.  Nevertheless,  it  is  be-  |  pared  with  a  fi 
coming  evident  that  earnings  will  |  jf,  March  last 
be  adequate  to  maintain  present  i  tjve  total  for  1 
dividend  rates  in  most  cases.  '  thg  current  vei 
Market  Reaction  as  against  $99, 

With  the  immediate  threat  of  ,  period  of  1948. 
blue  ruin  out  of  the  way,  for  the  |  ¥ 

time  being  at  any  rate,  investors  !  Reflecting  h 


to  50%  of  the  principal  amount  of 


“Uniformitjf  of  legislation  is,  of 
course,  ideal  in  theory,  but  is  it 


amounted  to  $50,208,393,  as  com-  ^  registration  statement  bas  |  June  1  | '^eal  in  theory,  but  is  it 

pared  with  a  figure  of  $43,057,721  been  filed  with  the  Securities  and  |  Balance  of  principal  amount  !  P‘’®ctical  to  expect  it  throughout 

in  March  last  year.  The  cumula-  Exchange  Commission  in  the  Unit-  j  interest  at  6%  per  annum  !  ^  I^’^^biion  where  conditions  vary 


tive  total  for  the  first  quarter  of  1  ed  State®  relating  to  a  public  of-  i  ^  jg^g  j  ^g^g  ^  a.s  widely  as  they  do  from  coast  to 

the  current  year  was  $110,141,028  '  fenng:  of  the  shares  of  Royalite  ,  be’ paid ’prior  to  j’une  l  !  ooast  in  Canada?  I  think  it  is.  be- 

as  against  $99,476,848  in  the  like  Oil  fo.  Ltd.,  in  the  United  Sta^s.  ,  ^g.  gt  the  discretion  of  directors,  i  ®®“"®  ^‘’®'’®  really  ela- 

period  of  1948.  .  K'dder.  Peabody  c  Co.  and  Do-  ^  |  borate  in  our  statutory  require- 

¥  ¥  ¥  i  &  Dominick  ^'^11  head  a  ,  ^g^^  postponed  to  June  1,  i  these  requirements  have 

Reflecting  higher  stock  prices.  ooimUy-wide  syndicate  to  d.stnbu  jgp^_  ,  the  saving  grace  of  consti  utmg  a 


tiZ  being  ^'^ny'ral^^'ini^stors  i  Reflecting  hifj^er  sLck  prices.  I  oot.Mry-wWe  syndwate  to  di^ribu  |  j  the  saA-ing  gra^  of  constituting  a 

are  starting  to  have  another  look  1  the  average  yield  on  112  dividend  j  ®  ,  j  1  f  I  I"  annual  report  for  year  ended  |  I'rst  step  owai  sum  ormi  y,  nas- 

at  the  stock  market.  The  high  ,  paving  stocks  on  the  Toronto '  D^®  October  31.  1948,  company  report- I  as  our  prospectus  is  substan 

yields  on  common  stocks  are  at- '  Stock  Exchange,  as  compiled  by  !  7®  ®"d  create  a  growing  !  ^  ^P^g^  g;..  bonds  ®®"'®  ^bat  required 


are  starting  to  have  another  look  1  the  average  yield  on  112  dividend 


iipaid  interest  accrued  to  June  1,  I  statutory  require- 

.49,  is  to  be  postponed  to  June  1,  i  ®"d  these  requirements  have 

j  the  saving:  grace  or  constituting  a 

In' annual  report  for  year  ended  I  fir®t  ®tep  towards  uniformity  Inas- 


YOUR  INCOME  TAX 

©and  the  New  Budget 

The  new  Budget  regulations  will  have  an  important 
bearing  on  your  investment  policy,  particularly  in 
relation  to  investments  in  (iomnion  Stocks. 

This  subject  is  discussed  in  our  April  booklet 
INVESTMEiVTS  wbich  contains,  in  addition,  a  rep¬ 
resentative  list  of  offerings  of  Government  and 
Corporation  securities  at  prices  to  yield  from  21/^^ 

We  shall  be  glad  lo  foru  nrd  a  ropy 
to  you  upon  retfuest. 

Write  or  telephone  H. Arbour  22I.S 

Domrhoti  Securities  Grpn.  Limited 


lows  represented  the  bottom  for 
the  intermediate  trend  that  started 


I  ed  to  $901 207.  ’  !  suggest  that  the  other  provinces 

' _ ^ _ 7  _ -  I  should  follow  our  lead.  I  am  mere- 

!  ment,  with  most  of  the  major  U.S.  ig£LGj^j^-  SECURITY  RULINGS  ^  definite  step  towards  uni¬ 
companies  already  in  the  field.  1  ‘  formity  by  adopting  principles  re- 

j  ¥  ¥  ¥  I  Holders  of  Belgian  or  Belgian  j  cognized  by  the  Dominion  govern- 

McCuaig  Bros.  &  Co.,  have  is-  ;  Congo  securities  are  requested  to  I  luent  and  that  in  due  course  other 


tractive,  particularly  when  com- i  Moss,  Law.son  &  Co.,  on  prices  as  investors  in  Ibe  |  which  accrued  in.  I  "ader  the  Dominion  Companies 

pared  with  the  yields  on  good  !  of  April  4th,  declined  .05  to  6.26%  I  States,  particulary  m  view  October  31.  1948,  amount-  I  ^ 

bonds.  If  the  pubiic  becomes  con-  j  during  the  past  week.  The  current  !  7®  7"®  m  Z  ^  ®d  to  $901,207.  D’at  the  other  provinces 

vinced  that  present  dividend  rates  yield  compares  with  6.28%  last  |  .'*?  ^b®  Alberta  oil  develop-  -  should  follow  our  lead  I  am  mere-  | 

arc  reasonably  secure,  investmeijt  month  and  5.73%  one  year  ago.  ;  "’^"t,  with  rnost  of  the  major  U.S.  [g^LGIAN  SECURITY  RULINGS  taken  a  definite  step  towards  uni- 
intcerst  will  return.  I  Feature  of  the  past  week  was  I  i  „  f  or  Belgian  by  adopting  principles  re-  : 

It  mav  be  that  the  February  i  the  sharp  ri.se  in  gold  shares.  \  ■  *  * ,  Z  Z 

1^1. r-  ^  V  « V  McCuBig  Bfos.  &  Co..  havc  IS-  ;  Congo  securities  are  requested  to  \ner\t  and  that  in  due  course  other  . 

tbp  infp^!npHiatp  frpnd  that  itarrpfi  Turn  vpr  in  sharp  ofhpr  than  i  an  interesting  stud.v  on  IiTi- '  contact  the  bank  through  which  provinces  mav  see  fit  to  do  the  I 

the  intermediate  trend  that  started  Turnover  in  shares  other  than  1  ^  ^  j,  1 _ _  u..-,,  .  ... 

last  summer.  Since  February  mining  and  western  oils  in  the  |  P®^®’  Canada  Ltd.  |  their  securities  have  bee^^  In  fact  I  understand 

there  have  been  two  minor  highs  ,  Montreal  Stock  Exchange  and  '  P®'"^®'^  <7^  ^hat  the  company  and  m  order  to  receive  1  that  Alberta,  not  by  virtue  of  any 

iho.,,  tuof  I,  ;  ‘’as  announced  the  adoption  of  a  new  instructions  regarding  the  ex-  ,  specific  statutory  requirement,  but 

With  a  low  between  them  that  was  '  Montreal  Curb  Market  during  .j  j  ^  ,  _ i.  .  .  .  ..'  ”, 

“[new  dividend  policy.  Heretofore,  1  change,  legularization  or  corner- jjjy  virtue  of  the  wide  discretion 

j  the  quarterly  dividends  were  aug-  sion  into  registered  shares  of  their  I  vested  in  the  commission,  does  in 
"  I  mented  by  a  fairly  substantial  final  1  securities,  it  has  been  announced  j  faj.)-  jn.sist  upon  a  prospectus  be- 
j  div’idend.  Now  it  is  the  company's  by  the  Belgian  Consulate  General  |  j,.,g  filed.  We  are  all  conscious  of 
'  -  ■  I  I  I  I  ‘  I  intention  to  better  equalise  pay-  here.  Attention  of  such  holders  is  |  ty,e  rapid  development  in  that 

ments  by  increasing  the  amount  dravTi  to  the  fact  that  certain  op-  province  and  the  fact  that  they 
I  of  quarterly  disbursements.  *  erations  will  close  on  May  21,  1949.  ggye  adopted  the  principle  of  full 

i\  a/  .  disclosure  by  means  of  a  prospec- 

0/0  ro  ^/O  ■■aae  tus,  in  order  to  keep  pace  with 

_  _  ___  MARKET  AVERAGES  AND  VOLUME  ,  »upj_  pvtraordinarv  develooment.  is  '■ 


Ijnderivriler.t  and  Distributors  of  Investment  Securities  since  1901 


Montreal  Ottowa  Winnipeg 

Hofflilfon  Kitchener 


Voncoover 

Quebec 


New  York 
HaiifoA 


London,  Eng. 
Soint  John 


275  St.  James  Street  West,  Montreal, 


3%  to  4% 

From  Municipal  Debentures 


City  of  Toronto,  Ont . 2‘}i  1970  94. .iO  3.11 

City  of  Montreal,  Que .  3  1967  9r).0()  3.36 

City  of  Vancouver,  B.C . 3;’4  1969  99.00  3.82 

Town  of  Parry  Sound,  Ont. .  .3' 2  lO.iO-oO  102.67*  3.00 

Town  of  Mahone  Bay,  N.S. . .  3  j  2  1969  101.00  3.43 

City  of  Port  Alberni,  B.C. .. .  3  1959-68  91.41*  3.75 

District  of  Salmon  Arm,  B.C.  4  1951-72  102.46*  3.75 

Township  of  Tarentorus,  Out.  4  1949-64  100.00  4.00 

We  offer  these  securities  as  principals.  Prices  quoted  "and  accrued  interest”. 
‘Prices  quoted  for  equal  amounts  of  each  maturity. 

Descriptive  material  for  any  of  these  securities  will  be 
forwarded  promptly  on  request  by  telephone  or  mail. 

The  Wood  Gundy  Corporation, 

**'  I.iinitrcl  ■■■' 

Montreal  Toronto  Winnipeg  Vancoiiv’er 

Ottawa  Hamilton  London,  Out.  Ivitclicncr 
Regina  F.dnioiiion  New  Westminster  \’ictoria 
New  5’orlc  Halifax  London,  Eng. 


MONTREAL  STOCK  EXCHANGE 

t  til. 


Al.i  .  I  . •>  " 

A  I)  I  ,  2  .  Tit.  I 

A|.r.  I  .  72  !• 

A  pi'.  ’1  lit.:' 

< .loiniti'  I'oi'  Week  I  2 

111(11  IliKli  .  7:t.ll 

IIMII  1.0W  70.2 

TORONTO  STOCK  EXCHANGE 

Ind. 


null  Ili-h  .  I‘'2.7(  IlWi.tl  III' 

ini'J  |.rnv  .  1fi7.;i2  Sfl.Sit  92 

NEW  YORK  STOCK  EXCHANGE  (Dow-Jon*i) 
iNucsrniAi.s 
Higli  Low  Clo 

Mar  29  ITS.nil  176. SI  17S. 

Mar.  itU  .  179.19  177.69  I7S. 

Mar.  at  . .  17.S.(:!  i:6.S7  177. 

Apr.  I  .  177.111  I7.'i.86  176. 

Apr.  2  176.92  ]76.2:t  176. 

Apr.  I  .  177. 7S  176.l.'>  176. 

.Apr.  .'>  177.67  17.">.91  177 

CliiiiiRr  for  Week  ..  •  t..t.>  .  . . 

1919  lilRli  .  I.Sl.r.l  . 

1919  Ixiw  .  171.  Ill  . . 


lot.  Vol.  London  S.F.. 
I  ..SiKMHIII  1 1  it. 2 


Apt.  I 

\pi'.  .. 

l.liallKP  1(1 
1919  HlKll 
1949  l,ow 


I  tus,  in  order  to  keep  pace  with 
I  their  extraordinary  development,  is  ! 
I  most  significant.  I 

I  “Apart  from  question  of  unifor-  , 
'°'”™*;mity  of  legislation,  much  could  be 
r(9,.V9(i  !  accomplished  by  way  of  reciprocal 
jiie’o-p  I  registration.  This  would  merely 
.sil.vii  I  require  minor  statutory  amend- 
'  ments  without  disrupting  a  foi  m  of  ; 
'  legislation  which  so  fai'  may  have  , 
•  proved  adequate  to  meet  the  re- | 
quiremeiits  in  various  province.s.  I 
..  ,  I  think  you  will  agree  VA-ilh  me  that  , 
;4S6  0()ii  1  ®  great  deal  of  constructive  work  ; 
862,(6111  I  must  be  done  before  any  sugges- 
s-'fl’iMm  I  Hons  along  these  lines  will  be  fav-  ‘ 
siikfliiii  I  ourablv  considered.  I 

1.168.(11)6  I  ■  I 

1,662,600  Adjustments  Necessary  j 

.  "After  assuming  office  I  realized  | 

'  that  many  adjustments  were  ne-  ■ 
I  cessary  in  order  to  establish  a  ! 
workable  liaison  with  the  newly  I 
«;mi6  born  Broker-Dealers’  Association 
49.60  and  it  W'as  equally  my  duty  to  co- 
48  'iii  '  operate  fully  with  the  self-govern- 
48!72  ing  bodies  a.s  it  Avas  to  adhere  to 
48  si!  provisions  of  the  Act  itself.  I 

further  realized  that  the  changing 
—  I  picture  in  Ontario  must  be  con-  j 
!  sidered  from  your  point  of  vieAV’  a.s 
idon  S  F.  '  ®®  Hic  ('oiiimi.s.sion'.s  and  that  , 

ii:i.2  1 1*>®  situation  a.s  I  liave  just  indi- 
114.2  I  rated  must  be  a.s.sessed  on  its  oAvn  I 
lljl!  I  particular  I'octing,  Many  prob-  j 
I  lem.s  in  niy  opinion  may  be  more  ■ 
ii.7..'i  j  effectively  solved  by  .self-governing 
bodie.s  ■  --  moreover,  the  solution  is 
16:1.79  ■  more  likely  to  be  permanent  than  j 


^HOffilONS 

UNLiMiTED 


Frobisher  Limited,  with  its  extensive  holdings  in  base 
and  precious  metal  properties,  occupies  an  important 
place  in  Canada’s  mining  industry. 

Many  areas  held  by  Companies  in  which  Frobisher 
owns  a  substantial  interest,  cover  vast  tracks  of  ore- 
bearing  deposits.  Steady  development  of  these  areas 
is  underway  or  will  be  undertaken  in  the  immediate 
future. 


Minas  alraady  in  production : 
Connemara  Mino  {Gold) 

New  Calumet  Mines (R<rre  Metals) 


Giant  Yellowknife  Gold  Mines 
United  Keno  Hill  Mines  {Base  Mettsby 


Proportios  prosontiy  undor  oxploration  ordovolopmonf: 

Akaitcho  Yellowknife  Gold  Mines  St.  Eugene  Mining  Corporation 

Mediterranean  Mines  Kilembe  Mine  Guayana  Minos 

As  principals,  we  ojfer  the  shares  of 

FROBISHER  LIMITED 

Price:  Based  on  market  quotation  on  the 
Toronto  Stock  Exchange 

A  descriptive  circular  will  be  supplied  on  request 

NESBITT,  THOMSON  &  COMPANY, 


.3.S5  St.  James  Street  West,  Montreal 


4  THE  FINANCIAL  TIMES,  APRIL  8,  1949 _ 

CANADIAN  PACIFIC  RAILWAY  COMPANY 

SIXTY-EIGHTH  ANNUAL  REPORT 
Of  the  Directors 

YEAR  ENDED  DECEMBER  31.  1948  (ABRIDGED) 


TO  THE  SHAREHOLDERS: 

The  high  and  profitable  level  of  industrial  activity 
•  which  prevailed  during  1048,  with  good  crops  in  the 
West  and  a  condition  of  almost  full  employment 
throughout  Canada  should  have  assured  to  your  Com¬ 
pany  fair  returns  from  its  rail  operations. 

On  the  contrary,  while  gross  earnings  at  $355  million 
reached  a  new  peak,  net  earnings  were  lower  than 
those  of  any  year  since  1905.  The  reason  is  found  in 
-  uncontrollable  costs  on  the  one  hand  and  rigidly 
regulated  rates  and  revenues  on  the  other. 

The  rate  of  return  on  the  net  investment  of  your 
Company  in  railway  property  in  1948  was  1.8''',.  In 
the  same  year,  on  a  comparable  basis,  the  average 
rate  of  return  earned  by  Class  I  railroads  of  the 
United  States  was  4.38''f. 

An  increase  of  21'';-  in  Canadian  class  and  com-  ■ 
modify  rates,  with  certain  exceptions,  over  the  level 
prevailing  since  1922  was  made  effective  April  8,  1948. 
by  order  of  the  Board  of  Transport  Commissioners, 
dated  March  30,  1948.  The  over-all  increase,  because 
of  the  fixed  statutory  grain  rates,  amounted  to  only 
36'"^  on  the  revenues  from  the  tonnage  handled.  The 
benefit  which  might  have  been  expected  from  this  i 
increase  was  more  than  offset  by  a  heavy  increase  in  [ 
rates  of  pay  made  retroactive  to  March  1,  1948,  (which  j 
could  have  been  avoided  only  at  the  cost  of  a  nation-  | 
wide  strike)  as  well  as  by  steadily  rising  costs  for 
materials  and  supplies. 

Because  of  these  greatly  increased  operating  costs, 
the  railways  applied  to  the  Board  in  July  last  for  a 
further  increase  of  20''r  in  freight  rates.  Shortly 
thereafter,  the  Governor  in  Council,  in  disposing  of 
an  appeal  by  a  number  of  the  Provincial  Governments, 
directed  the  Board  to  review  the  objections  of  the 


I  Railway  tax  accruals  amounted  to  $8,024,445.  In- 
I  eluded  in  this  total  was  an  amount  of  $2, .500,000  pro- 
I  vided  for  Dominion  and  Provincial  Income  Taxes,  a 
'  reduction  of  $9,500,000  from  the  1947  figure.  This 
I  reduction  was  due  principally  to  the  decrease  in  net 
railway  earnings  and  to  the  segregation  of  income 
taxes  between  railway  and  non-railway  accounts. 

The  net  debits  for  hire  of  equipment  and  joint  facility 
rents,  amounting  to  $2,627,735,  were  added  to  working 
expenses  in  1948,  whereas  in  former  years  these  items 
^  had  been  deducted  from  gross  earnings. 

j  Net  earnings  from  railway  operations  were  $18,419,- 
'  166,  a  decrease  of  $4,473,023.  The  ratio  of  net  to  gross 
earnings  was  the  lowest  ever  recorded,  5.2^r,  as  com¬ 
pared  with  the  previous  low  of  7.1 '"'r  in  1946. 

OTHER  INCOME 

Other  income,  after  provision  of  $2,325,000  for  in- 
'  come  taxes,  amounted  to  $24,864,949.  This  was  $76,022 
:  greater  than  the  total  shown  for  1947,  when  the  pro¬ 
vision  for  income  taxes  was  included  in  railway  tax 
accruals. 

Steamship,  hotel  and  communications  results  were 
adversely  affected  by  higher  operating  costs.  Net 
earnings  from  steamships  decreased  $1,068,411.  from 
hotels  $723,705  and  from  communications  $1,034,667 
I  compared  with  the  previous  year, 
j  Dividend  income  increased  $5,259,054  mainly  from 
I  The  Consolidated  Mining  and  Smelting  Company  of 
Canada,  Limited.  Increased  earnings  due  to  higher 
world  prices  for  base  metals  enabled  that  company 
to  declare  dividends  and  bonuses  amounting  to  $11.00  ' 
per  share,  compared  with  $8.00  in  1947.  1 

NET  INCOME  AND  DIVIDENDS  | 

Net  income,  after  payment  of  fixed  charges,  ' 
amounted  to  $27,393,851.  a  decrease  of  $4,500,091  from  | 
the  1947  figure  of  $31,893,942.  Dividends  amounting 
to  4''r  were  declared  on  the  Preference  Stock.  A  : 
dividend  of  2''r  (fifty  cents  per  share)  on  ♦lie  Ordinary 


1 

i 

1 

j  HIGHL 

GHTS 

1948 

1947 

Gross  Earnings  . 

.  $355,249,702 

$318,585,919 

'  Working  Expenses  . 

.  336,830,536 

295,693,730 

Net  Earnings  . 

22,892,189 

Ratio,  Net  to  Gross  Earnings . 

.  5.2% 

7.2% 

1  Other  Income  . 

$  24,788,927 

1  Interest  ami  Rental  Charges  . 

.  15,890,264 

15,787,174 

1  Preference  Stock  Dividends — 4%  . 

.  4,557,682 

4,557,682 

1  Ordinarv  Stock  Dividends — 5%  . 

.  16,750,000 

16,750,000 

1  Balance  for  Modernization  and 

Other  Corporate  Purposes  . 

.  6,086,169 

10,586,260 

■  Tons  of  Revenue  Freight 

i  Carried  One  Mile  (thousands)  . 

26,201,731 

Revenue  per  Ton  Mile  of  Freight . 

.  1.13c 

0.95c 

.  Revenue  Passengers  Carried 

( 

One  Mile  (thousands)  . 

.  1,523,514 

1,665  585  1 

!  Revenue  per  Passenger  Mile  . 

.  2.48c 

2.40c 

Total  Pay  Rolls . 

.  $229,969,419 

$193,960,029 

Employees,  All  Services  . 

.  86,578 

83,528 

1  Average  Annual  Wage  . 

1 

— 

$2,322  1 

j 

Qirecitu  me  cuaiw  .  ^  qa  '  Stock  was  paid  October  1,  1948,  and  after  the  close 

Provinces  to  the  Order  of  the  Board  dated  March  30,  ^  dividend  of  3'';-  (seventy-five  cents  per 

1948,  concurrently  with  the  hearing  of  the  new  applies-  ahare)  on  the  Ordinary  Stock  was  declared,  payable 


1948,  concurrently  with  the  hearing  of  the  new  applica¬ 
tion  of  the  railways.  Hearings  were  opened  on  these 
two  questions  in  .January,  1949,  and  now  stand  ad¬ 
journed  to  March  28  for  argument. 

Reflecting  these  conditions,  the  accounts  of  your 
Company  show  the  following  results  for  the  year 
ended  December  31,  1948: 


income  accocnt 


Gross  Dirninps 
iVorking  Expcnsps 
(axrsi  . 


Nrt  liariiiiigs 
Other  Income 


infler  income  (nxesi 


Fixed  Charges  . 

NX  Income  .  ■ 

Dividends — Preference  Mock  : 

2*^  paid  .\ug.  2  IIK.S  .S2.2VK.S(I 
2'1,  payaWe  Fell.  1,  'W  2.278.H(I 

Dividends — Ordinary  Stock  : 

2%  paid  October  1,  1918  . 


Balance  transferred  to  Profit  and  I.oss  Account 


11.2.->7.f.82 


(The  final  dividend  of  9':  on  the  Ordinary  Stock  vvhieh 
was  declared  snliseipient  to  the  end  of  the  year  and  is 
payable  Marcli  111.  1919.  amounting  to  .‘Irt.li.'ifl.OOn,  is  not 
deducted  In  the  accounts  for  the  year  1918.) 


PROFIT  AND  LOSS  ACCOCNT 

Profit  and  T,oss  Halance  December  .91,  1917 
Final  (lividend  of  9':  on  the  Or¬ 
dinary  Slock,  declared  from  the 
earnings  of  the  year  1917.  jiaid 

Mnreh  ill,  191,S  . .  *  lO.n.'iO.OftO 

Amount  transferred  to  Depreciation 
iteserves  .  .  88 ,.">0,8 ,9 1 o 


Balance  of  Income  .\eeount  for  the 
year  ended  December  91.  1918 
Portion  of  steamshiii  insurance  re¬ 
coveries  representing  eomiiensalion 
for  increased  cost  of  tonnage  re¬ 
placement  .....  . 

Deduct:  Xiiscellaneous— Net  Debit 


,* 

1*^ 

>hir..n*u 

bit 

mher 

11 
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RAILW.W  OPER.ATIONS 


Gros.s  earni.ng.s  in  1948  increased  $36,663,783,  or 
11.5';.  over  tho.se  of  1947.  | 

The  increa.se  in  freight  earning.s  amounted  to  $36,- 
254,686,  or  11.5',.  Approximately  $25.1  million  were 
produced  by  the  increase  of  21'!  in  Canadian  domestic 
freight  rates,  effective  .April  8,  and  an  increa.se  of 
15'?'r  in  competitive  rates,  effective  September  15.  > 
Increases  granted  United  States  carriers  and  made  | 
applicable  in  Canada  on  international,  overhead  and 
certain  import  and  export  traffic  produced  $11.8  million.  ' 
The  volume  of  traffic  carried,  measured  in  ton  miles, 
was  3.8Cf  less  than  in  1947.  | 

Lower  earnings  were  reported  for  only  one  com-  j 
modify  group,  grain  and  grain  products.  The  decrease 
In  the  volume  of  grain  handled  on  the  we.stem  line.s 
of  your  Company  amounted  to  27  million  bushels,  or  ' 
10.9';. 

Passenger  earning.s  decreased  $2,049,575,  or  5.1'r, 
reflecting  a  decrease  both  in  the  number  of  passengers  j 
carried  and  in  the  average  distance  travelled. 

Working  expen.ses  increased  $41,136,806,  or  13.9';.  ' 
The  general  wage  increase  of  ITc  per  hour,  which  was 
made  effective  March  1,  1948.  added  approximately 
$22.5  million  to  expense.s,  while  changes  provided  for  I 
In  agreements  with  employees  in  re.spect  of  wages,  i 
vacations  and  working  rules,  increased  payrolls  by  ' 
|2  million.  Increased  material  prices  added  approxi-  i 
mately  $14  million  to  the  expense.s  for  the  year.  j 
Maintenance  expense.s  amounted  to  $140,887,368,  of  : 
which  $68,366,870  wa.s  for  maintenance  of  way  and 
■tructures  and  .$72, .520, 4 98  for  maintenance  of  equip¬ 
ment.  The  iiiciea.se  over  1917  ex[)en.se.s  amoiinteii  to 
123,825.146. 

There  was  ciedited  to  maintenance  expense.s  dining 
tile  year  an  amoiml  tif  $2.25(l.h()0,  and  a  coi  i  esponihng 
amount  was  withdrawn  fiom  the  Maintenance  Fund 
to  which  reference  was  made  at  the  last  Annual 
Meeting.  Pending  the  outcome  of  .studies  now  under 
way,  the  user  rates  of  depreciation  were  raised  in  order 
to  take  into  account  increases  in  investment  in  de¬ 
preciable  property  which  have  become  effective  since 
the  rates  were  first  established.  This  resulted  in 
Increa-sed  depreciation  charges  of  $6,164,075 

Transportation  expenses  amounted  to  $154,068,982, 
Bn  increase  of  $20,116,003,  or  15.0',7,  over  1947.  The 
following  statistical  averages  are  indicative  of  a  con-  j 
tinued  high  level  of  operating  efficiency:  I 

1948  1947  ' 

Freight  Train  Load  -gross  tons .  1,686  1,723  j 

Freight  Train  Speed— niile.s  per  hour. ...  16.1  15.9  I 

Gross  'I'on  Miles  per  _  ,  j 

Freight  Tram  Hour  . 27,121  27,406  | 

Freight  Tiain  FTiel  ( 'onsuiiiplion —  _  i 

pounds  jier  1000  gio.ss  ton  niile.s....  119  11.5 

Freight  Car  Load  -tons .  510  .Jl.2  j 


i  on  these  March  31.  1949,  As  the  Directors  pointed  out,  net 
stand  ad-  earnings  from  rail  operation.^  were  Insufficient  for  the 
;  payment  of  any  dividend  on  the  Ordinary  Stock. 

of  vour  '  Earnings  per  share  on  the  Ordinary  Stock,  after 
i  fixed  charges  and  Preference  Stock  dividend,  amounted 
the  year  |  to  51,70  compared  with  $2.04  in  1947. 

PROFIT  AND  LOSS  ACCOUNT 

.  ,  1  The  Profit  and  Loss  balance  at  December  31,  1947, 
.«.tj.i,-M9.,92  1  of  $279,123,961  was  reduced  by  the  amount  of  the  3 ''•7 
9:)ti.s;tii..-,.Vi  !  dividend  on  Ordinary  Stock.  -$10, 050, 000,  which  was 
- declared  after  the  close  of  1947. 

8  1S.tl9,Ulti 

2i.8«i.ji9  The  attention  of  the  Shareholders  is  drawn  to  the 
7  ('rTsTTi'i  of  $88,568,040  from  profit  and  loss  to  deprecia- 

i:i'.S9i)'.2ii'l  tion  reserves.  Prior  to  1933  your  Company  accounted 

— — - :  for  changes  in  property  only  at  the  time  when  renewal 

.«  2,,393,Sj1  I  Qj.  retirement  took  place.  In  that  year,  accrual  of 
depreciation  was  commenced  in  respect  of  steamships, 
and  later  progressively  for  other  classes  of  depreciable 
property.  In  addition  to  provisions  for  depreciation 
made  from  annual  income,  certain  transfers  of  avail- 
ii.2.">7.f.82  able  credit  balances  and  amounts  previously  appropri- 
#  k;  i:)().i6.>  from  surplus  have,  from  time  to  time,  been  made 

— — — -J — 1  to  the  depreciation  reserves,  which  at  December  31. 
ik  xvhich  1947,  amounted  to  $324,478,772.  On  the  other  hand 
111  "i"  not  i  accrued  depreciation  at  that  date  as  shown  by  the 
I  depreciation  reserves  computed  on  the  basis  approved 
'  and  recorded  by  the  Income  Tax  Department,  which 
i  include  depreciation  accruals  from  1920,  amounted  to 
$413,047,712.  As  the  depreciation  methods  now  being 
*2”9  1'’3  961  '  corporate  and  income  tax  records  are 

■  '  identical,  it  was  deemed  desirable  to  bring  the  ac- 

I  cumulated  reserves  also  into  agreement. 

LAND  ACCOUNTS 

98.riis.94()  Sales  of  lands  and  townsites  amounted  to  $3,336,041, 

- - I  which  included  the  old  Hotel  Vancouver  site,  101,184 

.«l8o,.)0,i,fl2i  !  acres  of  timber  lands,  and  77.285  acres  of  farming  land 
sold  at  an  average  price  of  $5.18  per  acre.  The  re¬ 
maining  holdings  of  your  Company  consist  of  1,684,041 
acres,  of  which  1,029,445  are  farm  and  pasture  lands 
and  the  balance  timber  lands  and  townsites. 

Your  Company  holds,  under  varying  reservations, 
the  title  to  petroleum  rights  underlying  11,378,677 

_ acres  of  land  in  the  Prairie  Provinces.  Though  recent 

discoveries  of  oil  in  Alberta  have  proved  profitable  to 
737,913  t  your  Company,  it  cannot  be  assumed  that  more  than  a 
,  relatively  small  part  of  this  acreage  will  yield  any¬ 
thing  of  commercial  value.  The  policy  of  your  Com- 
I  pany  has  been  to  encourage  development  by  making 
:3,783,  or  favourable  terms  to  companies  willing  to  undertake 
I  exploration  and  drilling.  .At  the  close  of  the  year, 

I  33.088  acres  were  under  lease  to  various  oil  companies 
1  to  $ob,-  9,136,539  acres  under  reservation  for  exploration, 

lion  were  Rents,  royalties  and  reservation  fees  in  1948  produced 
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$1,196,219,  a  substantial  increase  over  the  previous 
year. 

Cash  received  on  land  account  totalled  $6,393,295. 
Disbursements,  including  taxes,  were  $1,272,803.  Defer¬ 
red  payments  on  lands  and  townsites  have  been  mater¬ 
ially  reduced  during  the  past  ten  years.  The  amount 
outstanding  at  the  close  of  the  year  was  $9,077,867. 

Though  continued  improvement  in  farm  income 
rendered  leas  necessary  the  concessions  extended  to 
contract  holders  in  previous  years,  modified  conces¬ 
sions  remained  in  effect  during  1948.  Since  the  in¬ 
ception  of  this  policy  contract  holders  have  benefited 
to  the  extent  of  $28,135,303. 

BALANCE  SHEET 

Total  assets  at  the  end  of  the  year  amounted  to  $1,709,- 
010.491,  an  increase  of  $60,556,668.  Property  investment 
increased  by  $49,449,510,  details  of  which  are  shown  in 
a  supporting  schedule  to  the  balance  sheet.  The  largest 
item  of  expenditure  was  $39.279,.507  for  rolling  stock, 
of  which  $23,578,895  was  for  new  freight  cars.  Ex¬ 
penditures  on  steamships  totalled  $5,262,628,  of  which 
$3,451,340  was  for  the  construction  of  two  new  passen¬ 
ger  ships  for  the  British  Columbia  Coast  Service.  The 
option  for  sale  of  the  old  Hotel  Vancouver  was  exercised 
during  the  year  and  the  property  Ayas  retired. 

At  the  end  of  the  year  there  was  on  deposit  $16,- 
698,580  of  unexpended  Equipment  Trust  funds. 

There  was  little  change  in  the  total  of  either  current 
assets  or  current  liabilities,  but  material  and  supplies 
increased  $12,773,244,  while  cash  and  Dominion  of 
Canada  securities  decreased  $12,876,373. 


The  amount  of  serial  equipment  obligations  paid 
during  the  year  was  $10,264,000.  This  included  $2,- 
000,000  under  Equipment  Trust,  Series  “J”,  dated  Jan¬ 
uary  2.  1948,  amounting  to  $20,000,000,  referred  to  in 
the  previous  Annual  Report. 

As  of  November  1,  1948,  The  Royal  Trust  Company, 
as  Trustee,  entered  into  an  ^agreement  under  which 
$17,000,000  principal  amount  of  Equipment  Trust  Cer¬ 
tificates  was  issued,  guaranteed  as  to  principal  and 
interest  by  your  Company.  This  issue,  designated  as 
Series  "K”  maturing  in  equal  semi-annual  instalments 
from  May  1,  1949,  to  November  1.  1958,  inclusive,  is 
payable  in  Canadian  currency,  and  bears  interest  at 
2^11 '/r  per  annum.  Under  this  arrangement,  equipment  i 
constructed  or  to  be  constructed  at  an  estimated  cost  | 
of  $21,250,190  in  Canadian  funds  is  leased  to  your  Com-  j 
pany  at  a  rental  equal  to  the  instalments  of  principal  ; 
of  and  interest  on  the  Equipment  Trust  Certificates.  , 

These  transactions  resulted  in  a  net  increase  in  | 
funded  debt  during  the  year  of  $26,736,000  and  a  reduc¬ 
tion  of  $268,000  in  the  amount  of  Consolidated  Deben¬ 
ture  Stock  pledged  as  collateral. 

PENSIONS 

Effective  June  1,  1948,  your  Company  voluntarily 
increased  pensions  in  the  lower  brackets,  on  a  tempor¬ 
ary  basis,  in  order  to  assist  pensioners  in  meeting  the  I 
increased  cost  of  living.  | 

The  number  of  employees  pensioned  during  1948  was  | 
1,224  and  524  pensions  were  terminated  by  death  and  ! 
other  causes.  At  the  end  of  the  year  there  were  9,836  1 
on  the  pension  payroll,  an  increase  of  700.  The  present  1 
number  of  pensioners  is  more  than  double  the  number 
at  the  end  of  1942  and  more  than  three  times  the 
1937  total. 

Distribution  of  the  pensioners  by  age  groups  was: 

L'nd»r  SO  y»ar»  of  ace . .  4.19  I 

From  SO  to  S4  yeare  of  ace,  incluaive  .  .  1,192 

From  S.1  to  S9  yeara  of  ace,  incluaive  .  .  4.594 

From  70  to  74  yeara  of  ace,  incluaive  .  .  2,101 

From  75  to  79  yeara  of  ace,  incluaive  .  .  850 

From  80  to  84  yeara  of  ace.  incluaive  .  .  345 

From  85  to  89  yeara  of  ace,  incluaive  .  .  90 

90  yeara  and  over  25 


Expenditures  for  pensions  during  the  year  amounted 
to  $8,580,464.  These  included  the  proportion  of  the 
pen.sion  allowances  paid  by  your  Company,  levies  in 
respect  of  employees  covered  by  United  States  Railroad 


Retirement  Act,  and  the  annual  contribution  of  $1,- 
750,000  to  the  Pension  Trust  Fund. 

EMPLOYEE  RELATIONS 

The  request  for  a  general  wage  increase  made  late 
in  1947  by  representatives  of  practically  all  organized 
j  employees  of  your  Company  became  the  subject  of 
I  investigation  by  two  Boards  of  Conciliation  established 
j  by  the  Department  of  Labour  in  the  early  part  of  the 
1  year.  The  majority  report  of  each  Board  recommended 
!  an  increase  of  seven  cents  an  hour  and  the  employees 
were  advised  by  the  railways  that  they  were  prepared 
to  accept  this  recommendation.  The  employees  rejected 
the  recommendation  and  took  a  strike  vote;  subse¬ 
quently  the  labour  organizations  ordered  a  strike  to 
take  effect  July  15,  1948.  The  Dominion  Government 
intervened  in  the  negotiations  that  followed  and  your 
Company  felt  compelled  to  agree  to  a  wage  increase 
of  seventeen  rents  an  hour  as  being  the  only  course 
that  could  avoid  a  general  railway  strike.  The  in¬ 
crease  which  was  made  effective  March  1,  1948,  means 
an  addition  to  payroll  expense  for  railway  operations 
of  approximately  $27,000,000  per  annum;  the  estimated 
cost  of  applying  the  increase  to  all  employees  of  your 
Company  is  $32,300,000  per  annum. 

In  1948  the  scope  of  medical  services  was  extended 
by  undertaking  the  annual  physical  examination  of 
certain  classes  of  employees  as  a  further  measure  of 
protection  to  the  public  and  to  the  employees  them¬ 
selves. 

A  standard  induction  procedure  for  new  employees  of 
all  classes  was  determined  upon  during  the  year  and 
put  in  force  January  1,  1949.  Its  purpose  is  to  establish 
minimum  standards  of  qualification  for  new  entrants 
to  the  service  and  is  complementary  to  the  physical 
examination  on  entry  which  was  made  a  general  re¬ 
quirement  in  1945.  it  is  intended  also  to  assure  that 
new  employees  have  knowledge  of,  and  regard  for, 
Canadian  Pacific  service  requirements. 

CANADIAN  PACIFIC  AIR  LINES,  LIMITED 

During  1948,  the  operations  of  your  Air  Lines  result¬ 
ed  in  a  net  loss  of  $193,645  as  compared  with  a  loss  of 
$584,266  in  1047.  Operating  revenues  increased  2.9%. 
Operating  expenses  were  reduced  by  6.1%  despite 
higher  costs  of  labour  and  materials. 

The  new  routes  first  operated  in  1947  continued  to 
show  satisfactory  progress.  The  Vancouver-Calgary 
service,  via  the  Okanagan  Valley,  was  used  to  particular 
advantage  in  1948  for  the  special  movement  of  goods 
and  passengers  during  the  flood  emergency  in  British  j 
Columbia. 

Additional  new  routes  were  assigned  and  operated 
during  the  year,  including  the  services  between  Van¬ 
couver  and  Whitehorse  via  Sandspit  and  between 
Dawson  City  and  Aklavik.  A  licence  was  also  issued 
to  your  Air  Lines  for  a  scheduled  service  between 
Montreal  and  Val  d’Or. 

A  major  development  during  the  year  was  the 
designation  of  your  Air  Lines  by  the  Dominion  Gov¬ 
ernment  to  operate  two  Canadian  international  air 
services  in  the  Pacific  region,  one  to  Australia  and 
New  Zealand  and  the  other  to  the  Far  East  via  Alaska. 
Development  and  organization  work  has  been  com¬ 
menced  and  a  contract  has  been  placed  for  "Canadair 
Four”  aircraft  for  use  on  these  new  routes  which,  it  is 
anticipated,  will  go  into  operation  about  the  middle 
of  1949. 

UNITED  STATES  SUBSIDIARIES 

Net  income  of  Minneapolis,  St.  Paul  &  Sault  Ste. 
Marie  Railroad  Company,  after  provision  for  fixed  and 
contingent  charges,  amounted  to  $1,770,421,  compared 
with  $1,183,000  in  the  previous  year.  The  improvement 
resulted  from  increased  revenues  produced  by  higher 
freight  rates.  A  dividend  of  $1.00  per  share  on  the 
capital  stock  was  declared  on  February  17,  1948, 
amounting  to  $719,104,  of  which  your  Company  re¬ 
ceived  $359,829,  the  same  as  in  1947. 

Net  earnings  of  The  Duluth,  South  Shore  and 
Atlantic  Railway  Company  amounted  to  $713,952,  an 
increase  of  $176,492  over  the  previous  year.  The  plan 
of  reorganization  of  the  South  Shore,  approved  by  the 
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LIABILITIES 


Property  Investment: 

Railway,  Rolling  Stock  and  Inland 

Steamships  .  $917,760,540 

Improvements  on  Leased  Property .  114,304,439 

Stocks  and  Bonds — Leased  Railway 

Companies  .  134,172,370 

Ocean  and  Coastal  Steamships .  59,418,471 

Hotel,  Communication  and  Miscellaneous 

Properties  .  98,8,56,977 


Capital  Stock: 


Ordinary  Stock .  $335,000,000 

Preference  Stock — 4%  Non-cumulative. . .  137,256,921 


Perpetual  4%  Consolidated  Debenture  Stock  $325,588,729 
Less:  Pledged  as  collateral  to  bonds 

and  equipment  obligations .  30,150,500 


-  $  472,256,921 


$1,324,512,797 


Other  Investments: 

Stocks  and  Bonds — Controlled  Companies  $  69,915,412 

.Miscellaneous  Investments .  46,994,057 

Advances  to  Controlled  and  Other 

Companies  .  8,857, .539 

Mortgages  Collectible  and  Advances 

to  Settlers  .  1,360,672 

Deferred  Payments  on  Lands 

and  Townsites  .  9,077,867 

Unsold  Lands  and  Other  Properties .  12,483,756 

Unexpended  Equipment  Trust  Deposits...  16,698,580 

Maintenance  Fund  .  25,3.50,000 

Insurance  Fund .  13,188,540 

.Steamship  Replacement  P'und .  30, .504, 810 


F'unded  Debt  . 

Current  Liabilities: 

Pay  Rolls  .  $ 

Audited  Vouchers . 

Net  Traffic  Balances . 

Miscellaneous  Accounts  Payable . 

Accrued  Fixed  Charges . 

Unmatured  Dividend  Declared  . 

Other  Current  Liabilities  . 

Deferred  Liabilities: 

Dominion  Government  Unemployment 

Relief  .  $ 

Miscellaneous  . 


295,438,229 

102,037,000 


8,071,951 

14,359,066 

4,410,125 

9,511,393 

963,390 

2,278,841 

8,200,598 


1,447,223 

3,057,320 


47,795,364 


Interstate  Commerce  Commission,  was  approved  by 
the  District  Couit  on  July  31,  1918.  It  w.ns  subisf- 
quently  submitted  to  a  vote  of  the  .security  lioldci-.s  for 
acceptance  or  rejection  and  ttie  Commission  lias  re¬ 
cently  announced  the  acceptance  of  the  plan  by  the 
security  holders. 

Further  hearing.s  in  the  reorganization  proceedings 
of  the  Wisconsin  Central  Railway  Company  are  being 
held  before  an  Examiner  of  the  Interstate  Commerce 
Commission. 

R.ATES  AND  SERVICES 

References  have  been  made  previously  in  this  Repoi  t 
to  the  general  increase  in  Canadian  freight  rates  in 
1948  and  to  the  application  of  the  railways  for  a 
further  increase  of  20%,  now  the  subject  of  hearings 
before  the  Board  of  Transport  Commissioners  for 
Canada.  Assuming  the  maintenance  of  the  present 
level  of  traffic,  it  is  estimated  that  the  overall  i.ncrease 
in  freight  revenues,  if  the  application  is  granted, 
would  amount  to  approximately  $30,000,000. 

j  Hearings  were  held  by  the  Board  concluding  in 
February  1949  on  an  application  by  the  Attorney- 
General  of  British  Columbia  for  a  reduction  of  the 
Mountain  scale  of  freight  rate.s  to  the  Prairie  scale. 
The  railways  took  the  position  that  the  evidence  pre- 
[  sented,  showing  the  substantially  higher  cost  of  opera- 
1  tion  in  Mountain  as  compared  with  Prairie  territory, 
fully  justified  higher  rates.  It  was  further  argued  that 
any  loss  of  revenue  through  adjustment  of  the  Moun¬ 
tain  scale  should  be  made  up  to  the  railways  through 
a  general  increase  in  rates. 

The  increases  granted  United  States  railways  by  the 
Interstate  Commerce  Commission  and  the  application 
of  these  in  Canada  to  certain  classes  of  traffic  by 
authority  of  the  Board  of  Transport  Commissioners 
have  been  referred  to  previously.  Effective  January  5, 
1948,  such  rates  were,  on  the  average,  37.8%  above 
the  level  in  effect  on  June  30,  1946.  In  proceedings 
under  Ex  Parte  166,  a  further  interim  increase  averag¬ 
ing  3.6%  was  granted,  effective  May  6,  1948.  In  the 
final  decision  in  that  case  1%  was  added,  effective 
August  21,  1948.  A  new  application  for  higher  rates 
was  heard  in  proceedings  known  as  Ex  Parte  168.  anc 
on  December  29.  1948,  the  Commission  rendered  Its 
decision,  authorizing  an  increase  averaging  5.4%,  effec¬ 
tive  January  11,  1949.  With  this  incresise  in  effect, 
rates  are  52%  higher  than  they  were  at  June  30,  1946 
This  is  in  striking  contrast  with  the  overall  yield  ol 
16%  from  the  increase  authorized  in  Canadian  domes¬ 
tic  freight  rates. 

During  the  past  year  your  Company  has  succeeded 
in  having  located  on  or  adjacent  to  its  lines,  596  manu¬ 
facturing,  warehousing  and  distributing  enterprises.  Tc 
serve  221  of  these,  twenty-two  miles  of  siding  were 
constructed. 

Work  on  the  centrally  controlled  classification  term¬ 
inal  in  the  Montreal  area  which  was  begun  in  1947 
continued  throughout  the  past  year.  Good  progress 
I  was  made  in  laying  track  and  on  construction  of  the 
I  necessary  buildings. 

j  In  expansion  of  the  policy  of  road-rail  transportation 
I  your  subsidiary,  Canadian  Pacific  Transport  Company, 
Limited,  acquired  two  more  highway  trucking  services 
operating  in  Saskatchewan,  Alberta  and  British  Col¬ 
umbia. 

STE.4MSHIP  REPLACEMENT 

The  ‘Empress  of  Scotland’  was  released  from  troop¬ 
ing  service  by  the  British  Ministry  of  Transport  in 
May  and  is  now  being  overhauled  and  reconverted  for 
passenger  service.  It  is  anticipated  that  this  work 
will  be  completed  in  the  spring  of  1950. 

The  ‘Empress  of  France’  re-entered  the  Atlantic 
service  in  September,  after  being  overhauled  and  re¬ 
conditioned.  She  operates  in  the  LiverpooI-MontreaJ 
and  Liverpool-Saint  John  sendee  as  a  sister  ship  tc 
the  ‘Empress  of  Canada’. 

The  ‘Empress  of  Australia’  is  still  under  charter  to 
the  British  Ministry  of  Transport  and  employed  in 
trooping  service. 

‘The  ‘Princess  Marguerite’  and  the  ‘Princess  Patricia’, 
both  Tinder  construction  for  the  British  Columbia  Coast 
Service,  were  launched  during  the  year.  It  is  expected 
that  these  two  vessels  will  be  placed  in  service  in  the 
summer  of  1949. 

The  Canadian  Australasian  Line,  in  which  your  Com¬ 
pany  owns  a  half  interest,  resumed  .service  between 
Vancouver  and  Sydney  in  August  by  the  motor  vessel 
‘Aorangi.’ 

CAPITAL  APPROPRIATIONS 

In  anticipation  of  your  confirmation,  capital  ap¬ 
propriations  in  addition  to  those  approved  at  the 
last  Annual  Meeting  were  authorized  by  your  Directors 
during  the  year  in  the  amount  of  $5,992,777.  This  in¬ 
cluded  a  net  increase  of  $1,439,394  in  appropriations  for 
new  rolling  stock  representing  the  difference  between 
increased  prices  over  the  original  estimates,  covered 
in  the  case  of  outside  builders  by  escalator  clauses  in 
contracts,  and  the  cancellation  of  appropriations  for  10 
passenger  cars.  The  other  principal  items  were  $1,- 
070,570  for  the  reconversion  of  the  ‘Empress  of  France’, 
$950,000  for  purchase  from  Canadian  Pacific  Express 
Company  of  its  office  building  in  Montreal,  various 
additions  and  betterments  to  communication  facilities, 
and  purchase  and  renovation  of  an  uptown  office  build- 
in  Halifax. 

Your  approval  will  be  requested  also  for  capital 
appropriations  of  $30,365,889  for  the  year  1949.  The 
principal  items  are  as  follows; 

Additions  «nd  bcllprmcnis  to  stations.  freiRht 
sheds.  roaliiiK  and  waterinK  Facilities  and 
enginehniises  .  $  2,709,911 

Replacement  and  enlargement  of  stnicliires  in 
permanent  form  .  1,010,270 

Tie  plates,  rail  anchors  and  niiscellaneoiis  road¬ 
way  betterments  .  4.12,9."i.1 

Replacement  of  rail  In  main  line  and  hranch 

line  tracks  with  heavier  section  .  3,40.1,377 

Additional  terminal  and  side  track  accommoilalion  .188,8811 

Additions  and  betterments  to  shop  machinery  . .  ;i00,604 

New  rolling  stock  .  22.913,3.'>3 

Additions  and  betterments  to  rolling  slock  ...  ..  880.‘2.">l! 

Additions  and  belUriiienls  to  ronimiinicaii.iii 
facilities  .  2:i0,O9O 

The  appropriations  for  new  rolling  stock  make  pre¬ 
vision  for  23*  Diesel  locomotives  to  be  placed  in  service 
on  the  Montreal-Newport-Wells  River  line.  This  main 
line  operation  is  well  suited  for  the  introduction  of 
diesel  power  service  and  it  is  anticipated  that  import¬ 
ant  economies  will  be  achieved.  Provision  is  also  made 
in  the  appropriations  for  10  Diesel  switchers  a.nd  2,240 
freight  cars. 

STOCK  HOLDINGS 

The  holding.s  of  the  Capital  Stock  of  your  Company 
at  December  31  were  as  follows; 


Canada  . 

United  Kingdain 


Ordinary 

Prffereiiro 

Total 

No.  of 

of 

No.  of 

%  of 

ri  of 

Hiildings 

stock 

Moldings 

Stock 

Stock 

19,S.".2 

14..10 

109 

.40 

10.20 

in.fin.'i 

.17.4!) 

27,408 

90.79 

.1.-I.00 

.11,1!)  I 

4.1. 4 1 

82 

.:ii 

.10.0.1 

4.80 

.1.14 

2.41 

4.09 

e.'i.i.’to 

1110.00 

28,2."i3 

100.00 

100.00 

(  iirrcnt  .Assets: 

Material  and  Suiiplie.s  . 

Ageiit.s’  and  Conductoi .s’  Balances . 

Miscellaneous  Accounts  Receivable  . 

Dominion  of  Canada  Securities  . 

Ca.sh  . 

Lnadjusted  Debits: 


.$  49,486,147 
1  1,380,1.51 
20,209,438 
26,290,000 
3.5,14.5,313 


Insurance  Prepaid  .  $  80,035 

Unamortized  Discount  on  Bonds .  3.240,099 

Other  Unadjusted  Debits  . .  1.233,253 


$145,-511,052 


4,355,409 

$1,709,010,491 


Reserves  and  1’nadjiisted  (:re<lits: 

.Maintenance  Reserves . 

De|)ieciation  Reserves . 

Investment  Reserves  . 

Insurance  Reserve  . 

Contingent  Reserve.s  . 

Unadjusted  Credits  . 


$  2.5, .350, 000 
439,851,108 
4,015,4  22 
13,188,540 
4,119,173 
6,141,811 


Premium  on  Capital  and  Debenture  Stork . 

Land  Surplus . 

Profit  and  Lobs  Balance  . 


$1,709,010,491 


ERIC  A.  LESLIE, 

Vice-President  and  Comptroller. 


TU  TlIK  .SIIAKKHOI.UKK.S, 

(  ANADJA.N  RAClFIt  KAII.WAV  ( OMPANV.  . 

We  httve  enttfiilned  the  ub«>ve  (ieneraj  Balance  Sheet  of  the  ranacilan  f'acific  Raiiwair  Company  aa  at  Uecember  SI,  1U4S,  the  Incoma  ana  rroiU  ana 
l-0(i»  AiiuuiiU  for  the  .war  ending  on  that  date  and  Other  related  schedules,  and  have  compared  them  wah  tiie  hooka  and  records  of  the  Company. 

ihe  recoidii  ol  tiic  aecuiitie^  owned  by  the  C'ompany  at  December  HI,  1948,  were  verified  by  an  examination  of  those  securities  which  were  in  the 

(Ustody  ol  it!>  Treai^urer  and  by  certificates  recslved  from  such  depositaries  as  were  holding  securities  In  safe  custody  tor  the  Company. 

in  oui  opinion  the  (keneral  Balance  Sheet,  Income  and  Frofit  and  I.oss  Atcounts  and  the  other  related  schedules  are  properly  drawn  up  so  as  to  present 

fairly  the  tinanii«i  position  ot  the  t'ompany  at  December  31,  1948,  and  the  results  of  itn  operations  for  the  year  then  ended,  according  to  the  best  of  our  Uf 

torniahofi  and  the  e.cplanalioiis  giAen  to  us  and  as  shown  by  the  books  of  the  Company, 

,  FHICK,  WATKRHOrSK  A  CO.. 

*  Chartered  Accountants, 

Montreal.  March  11,  1949. 


rnilrei  States 
Other  (Countries  , 


DIRECTORATE 

Mr.  N.  R.  Crump,  Vice-Pre.sident  in  charge  of  all 
lines  of  your  Company,  was  appointed  a  Director  to 
fill  the  vacancy  created  by  the  deatli  of  Mr.  G.  W. 
Spinney,  C.M.G. 

The  undeimentioned  Director.*?  will  retire  from  office 
at  the  approaching  Annual  Meeting.  They  are  eligible 
for  re-election: 

Hon.  F.  Philippe  Brais,  C.B.E.,  K.C. 

Mr.  G.  Blair  Gordon 
Mr.  N.  R.  Crump 
Mr.  W.  A.  Mather 

OFFICERS  AND  EMPLOYEES 

Your  Directors  desire  to  express  their  sincere  appre¬ 
ciation  of  the  efficient  service  rendered  by  officers  and 
employees.  Two  out  of  every  five  of  the  employees 
of  your  Company  liave  been  in  its  service  for  twenty 
years  or  more.  'I'lii-s  is  an  Impoitant  as.set  to  your 
Comfiany  in  it.s  relation.s  with  the  public. 

For  tile  Directors, 


Montreal,  March  14,  J949. 


\V.  A.  MATHER, 

I’resiUent. 


Big  Strides  In 
Quick  Freezing 
Western  Canada 

About  320  Plants  Al¬ 
ready  in  Prairies  and 
Rapid  Expansions  in 
Prospect 

Special  to  The  Financial  Times 
Winnipeg.  —  Filling  a  long-felt 
want,  quick  freeze  locker  plants 
are  emerging  everywhere  on  the 
prairies,  providing  a  new  service 
for  rural  homes,  calculated  to 
overcome  many  of  the  dietary  de¬ 
ficiencies  of  the  past.  About  320 
plants  have  already  been  estab- 
li.shed  in  the  west,  but  many  more 
will  be  built  this  summer.  The 
operators,  in  fact,  look  for  the 
patronage  to  double  during  the 
course  of  the  present  year. 

At  the  recently-held  provincial 
annual  meetings  of  the  quick 
freeze  locker  associations,  enthu¬ 
siasm  ran  high.  In  the  not  distant 
future  the  expectation  is  that 
every  sizeable  town  on  the  prairies 
will  have  at  least  one  plant.  Even 
the  cities  are  getting  them.  Great¬ 
er  Winnipeg  has  ten  now,  and  13 
more  are  under  construction  at 
provincial  points.  In  this  province 
last  year  18  new  plants  were 
opened. 

In  1942  Saskatchewna  had  three 
enterprises  of  this  kind.  Now  there 
are  110  in  that  province,  with  30,- 
000  lockers  rented.  Twenty  new 
ones  went  into  operation  in  1948, 
while  the  food  stored  in  them  in¬ 
creased  100  per  cent.  Alberta’s 
experience  has  been  similar. 

Big  U.S.  Expansion 
A  natural  area  for  quick  freeze 
locker  plants,  western  Canada 
however,  will  have  to  move  fast 
to  attain  a  commensurate  devel¬ 
opment  to  the  American  mid-west. 
According  to  the  U.S.  department 
of  agriculture  over  half  of  the 
farm  families  in  that  country  are 
now  using  freezer  locker  space 
for  preserving  home  food  supplies. 
Over  three  million  farm  families 
and  about  one  million  city  and 
town  families  used  locker  boxes 
last  year  to  store  upwards  to  a 
billion  pounds  of  food.  In  July  of 
last  year  there  were  10,617  locker 
plants  in  operation  there,  an  in¬ 
crease  of  1,088  plants  over  the 
previous  year. 

Most  locker  plant  operators 
charge  a  rental  of  $1.5  a  year  for 
the  drawer-type  locker  and  $12  a 
year  for  the  door  variety.  Each 
has  a  capacity  of  six  cubic  feet. 
If  carefully  packed  a  locker  will 
hold  between  200  and  250  pounds 
of  frozen  food.  Families  using 
them  develop  the  habit  of  going 
to  the  locker  for  their  food,  and 
frequently  require  additional  space. 
They  can  usually  make  suit¬ 
able  arrangements  for  such  with 
the  operator. 

The  service  available  from  a 
modern  quick  freeze  plant  would 
make  the  pioneer  settlers  of,  the 
west  weep  with  envy.  A  farmer, 
for  example,  can  send  a  steer,  pig 
or  sheep  into  one  of  these  estab¬ 
lishments,  which  will  kill  the  ani¬ 
mal,  process  and  cut  the  meat 
into  roasts,  hams,  sausages,  etc., 
and  finally  store  the  quick  frozen 
meat  into  the  customer’s  locker. 
Some  of  them  will  even  go  to  the 
farms  and  pick  up  the  animals, 
chickens  or  game.  In  the  summer 
fruits  and  vegetables  are  handled 
In  this  W'ay  for  winter’s  use. 

More  Than  a  Store  House 
The  locker  plant  Is  more  than 
just  a  store  house.  All  of  them 
have  cutting  and  processing  rooms 
in  which  food  brought  in  by  the 
customer  is  cut,  aged,  packed  and 
marked  before  being  frozen  and 
stored.  The  chilling  room  where 
meat  is  hung  and  aged  is  kept  at 
a  constant  temperature  of  36  de¬ 
grees.  ’The  temperature  in  the 
quick  freeze  compartments  is  kept 
at  25  below  zero,  and  the  food  is 
left  there  for  a  period  of  five 
hours. 

In  the  handling  of  frozen  food 
there  is  quite  a  technique  to  be 
learned.  Some  vegetables,  for 
example,  must  be  blanched  or 
dipped  into  boiling  water  and  then 
cooled  before  being  frozen.  All 
food  must  be  wrapped  in  moisture 
proof  containers  before  freezing 
to  prevent  drying  out. 

The  operators,  for  the  most  part 
are  skilled  butchers  who  know 
their  customers.  Roasts  are  cut 
big  or  small,  depending  on  the 
Size  of  the  family  to  be  served. 
During  the  hunting  season  ducks 
may  be  brought  to  the  plants  to 
be  plucked,  cleaned  and  stored  for 
the  customer. 

Considering  tiie  service  rendered 
the  fees  are  moderate.  Most  plants 
In  tliLs  part  of  Canada  charge 
three  cents  a  pound  for  processing 
beef.  Around  25  cents  apiece  is 
charged  for  plucking  aiui  cleaning 
duck.s  and  ciiicken.s.  For  skinning 
a  deer  the  charge  is  about  a  dollar.  , 
As  a  result  of  the  multiplicity 
of  quick  freeze  plants  there  will 
be  less  home  canning  done,  but, 
owing  to  storage  limitation.s,  the  j 
farm  house  w’ife’s  activities  of  thi.s  j 
kind  are  likely  to  be  only  reduced  | 
and  not  eliminated.  The  small  I 
tow’n  butcher  may  have  to  adjust 
himself  to  the  new  conditions,  but 
butchers  now  operate  some  of  the 
quick  freeze  plants.  A  few  are  run 
on  a  cooperative  basis.  Most  of 
them  are  operated  by  local  busi¬ 
ness  men. 

Enlargements  Called  For 

The  average  small  plant  consist¬ 
ing  of  300  lockers  can  be  built 
and  equipped  for  about  $18,000 
or  $20,000.  Some  of  the  more  pre¬ 
tentious  ones,  of  course,  cost 
doubla  that.  Most  of  them  seen 


in  the  small  towns  are  modernistic 
in  design,  and  generally  inviting 
in  appearance.  Many  of  those  al¬ 
ready  doing  business  are  now 
finding  it  necessary  to  enlarge 
their  premises  and  increase  their 
facilities. 

In  the  United  States  the  quick 
freeze  locker  business  was  a  more 
or  less  sudden  development  which 
got  out  of  hand,  so  far  as  state 
regulations  were  concerned.  Can¬ 
ada  has  profited  by  the  mistakes 
made  across  the  line.  In  this  coun¬ 
try  there  are  provincial  and  muni¬ 
cipal  regulations  which  must  be 
strictly  observed. 

With  their  alert  provincial  or¬ 
ganizations  the  trade  is  well  or¬ 
ganized  in  the  west.  American  ex¬ 
perts  have  been  brought  in  to  the 
conventions  to  discuss  new  tech¬ 
niques  and  other  fine  points  of 
the  business.  ’The  best  years  lie 
immediately  ahead. 

Reitmans  Sales 
Up  26  Per  Cent 

Net  Per  Share  $3.10 
Against  $1.64  in  1947; 
Work.  Capital  Declines 

Reitman’s  (Canada)  Limited  an¬ 
nual  report  for  the  year  ended 
December  31,  1948,  shows  substan¬ 
tial  progress  with  sales  up  26  per 
cent  over  1947.  Gross  earnings 
amounted  to  $1,402,341,  as  com¬ 
pared  with  $1,063,136  and  operat¬ 
ing  expenses  totalled  $1,017,479,  vs. 
$810,041.  Depreciation  totalled 
$74,888  vs.  $37,436  and  income 
taxes  were  $123,331  as  compared 
with  $110,221,  leaving  net  profit  of 
$205,654,  equal  after  preferred 
dividends  td  $3.10  a  share  on  com¬ 
mon,  compared  to  $119,531,  or 
$1.64  on  common  in  previous  year. 

Surplus  carried  forward  rose  to 
$295,074  from  $109,486. 

Current  assets  rose  to  $901,509 
from  $784,864;  current  liabilities 
were  up  to  $614,035  from  $460,527; 
leaving  net  working  capital  of 
$287,474,  against  $324,335. 

Louis  Reitman,  president,  states 
that  results  for  1948  have  been 
gratifying.  Improved  showings 
were  made  in  differing  ratios  by  all 
26  stores  in  operation  for  the  full 
year.  Further  expansion  and 
modernization  plans  are  under 
way,  the  report  states,  and  it  is 
anticipated  that  all  new  stores  will 
be  in  operation  during  1949. 

Fraser  Companies  Note 
Some  Easing  in  Demand 

Edmundston,  N.B.  —  Board  of 
directors  of  Fraser  Companies  Lim¬ 
ited  at  annual  general  meeting  of 
shareholders  was  reelected  for  the 
ensuing  year. 

President  Aubrey  Crabtree  re¬ 
ported  that  reduced  demand  for 
certain  gardes  fo  paper  had  con¬ 
tinued  since  late  last  year.  All 
units,  however,  operated  at  normal 
capacity  until  the  latter  part  of 
February  when  curtailment  be¬ 
came  necessary  in  manufacture  of 
bleached  specialty  papers. 


B. C.  Law  Would 
Protect  Capital 
On  Confiscation 

Legislation  Lays  Down 
Terms  of  Expropriation, 
Aluminum  Properties  by 
Future  Government 

(Special  to  The  Financial  Times) 

Vancouver.  —  One  of  the  most 
contentious  subjects  dealt  with  by 
the  British  Columbia  legislature 
during  its  session  which  terminated 
March  24  was  the  bill  authorizing 
the  government  to  enter  into  long¬ 
term  agreements  with  aluminum 
manufacturers. 

The  bill  was  pa.ssed  over  oppo¬ 
sition  from  the  C.C  F.  It  provides 
that  the  government  may  enter 
into  agreements  with  the  Alumi¬ 
num  Co.  of  Canada  or  other  com¬ 
panies  engaged  in  similar  industry 
and  arrange  the  conditions  under 
which  future  legislatures  could  ex¬ 
propriate  the  companies’  water¬ 
power  developments. 

The  present  government  has 
been  carrying  on  negotiations  for 
some  time  with  Aluminum  Co.  of 
Canada  which  is  seeking  rights  to 
establish  power  plants  and  alumi¬ 
num  manufacturing  facilities  in 
British  Columbia.  The  company  is 
ready  to  go  ahead  with  a  million- 
dollar  survey  which  vdll  be  pre¬ 
liminary  to  any  actual  construction 
that  may  be  undertaken.  The  un¬ 
derstanding  is  that,  if  all  goes  well 
and  the  company  decides  to  esta¬ 
blish  in  this  province,  its  invest¬ 
ment  will  run  to  as  much  as  $300,- 
000,000. 

C.C.F.  Opposition 

’The  policy  of  the  C  C.F.  is,  op¬ 
posed  to  giving  private  corpora¬ 
tions  as  much  control  over  the 
province’s  natural  resources  as  is 
indicated  in  the  prclimirary  nego¬ 
tiations.  Said  Leader  Harold 
Winch; 

“The  C.C.F.  would  suggest  that 
should  development  proceed  it  be 
on  the  understanding  that,  over  a 
period  of  time  based  upon  the 
quantity  of  metal  produced,  the 
ownership  of  power  plants  would 
revert  to  the  crown  on  an  honest 
compensation  basis,  with  a  full 
guarantee  to  the  investing  com¬ 
panies  of  their  requirements  of 
electrical  power. 

“In  this  way  only  will  the  prov¬ 
ince  be  guaranteed  directive  power 
in  the  development  of  its  resources 
for  the  establishment  of  new  in¬ 
dustries  and  maintenance,  under 
public  control,  of  our  greatest  non¬ 
depleting  resource — that  is,  water¬ 
power.” 

There  has  been  a  good  deal  of 
bitter  controversy  between  the  coa¬ 
litionists  and  the  C.C.F.  as  to  what 
would  happen  to  business  and  in¬ 
dustry  in  British  Columbia  if  the 

C. C.F.  were  to  win  the  next  elec¬ 
tion.  The  Socialists  claim  that 
they  are  in  favor  cf  continuing  de¬ 
velopment,  but  they  believe  in  the 
state  having  more  control  over  the 
natural  resources. 

The  coalition  argues,  on  the 
other  hand,  that  so  long  as  there 
is  a  suggestion  that  the  govern- 
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j  FINANCIAI/— D.B.S. 

i  Hank  Orbils  —  2  months  . 

!  llhurtcrril  Hanks  —  February  25th 

i  Demand  Deposits  . 

i  Savinits  Deposits  . 

Current  Loans  . 

DOMINION  FINANCE 

Total  Ilevenncs  . 9  months 

Ordinarv  Expenditures  ....  8  months 
Spee.  ('Demob.  &  Hec.)  E.xp.  U  months 

Total  Expenditures  .  9  months 

BUSINESS  CONDITIONS— D.B.S. 

General  Economie  Situation — 

Index  of  Industrial  Production— 
xNovember  ....  19.15-39  eciual  100 

Production  and  General  Buainesi — 
Mineral  Production — 

Call  &  Short  Loans  Abroad  79,254,189 

Coai  —  2  months  .  Tons 

Mtg.  Production— 
xNovemtier  ....  193.5-39  equal  100 

I'lour  Proiluctlon  —  7  mos.  Hbis. 
At’.iitareltes  ttelcased  —  12  mos.  No 
J.euther  Hoots  Shoes,  1  mo.  Prs. 
Nesvsprint  ITodnct.,  2  nios.  Tons 

xl.timher  t*ro<liict.  —  12  jnos.  h.f. 
Steel  Ingot.  Prod..  1  In.  Sh.  Tons 
Pig  Iron  Prod.,  1  mo.  Sh.  'Ions 
.Ast)estos  Piaal'n  —  1  nio.  'Ions 

<  lenient  Prod’n  —  1  mo.  Hlils. 

Elect.  Pow.  Output,  1  mo.  5Vwk. 

Auto  Sales  —  1  month  -  No. 

Paint  Varnish  Sales,  1  month  $ 
Crude  Oil  —  1  month  ...  Hbls. 

FOREIGN  TRADE— 

Total  Exports  .  1  month 

Total  Imports  .  1  month 

Total  Trade  .  1  mi'iith 

Trade  Halanee  .  1  month 

U.  S.  Ilalunre  .  1  nic.nth 

DOMESTIC  TRADE— DB.S. 

Wholesale  Sates  Jan.  1935-.39  equal  100 
Wheat  In  Store,  March  17th  . 

PRICES— D.B.S. 

Wliolesule  Price  Feb.  193.5-39  equal  100 
Cost  of  l.i\iiig.  Mar.  1935-39  equal  HIO 
liiil.  I'om.  SIwks  I’eb.  '35-39  equal  100 
Ind.  Hoiid  Yields  F.  li,  'iWi-.'IO  eiiual  100 
■GRAIN  ST ATI.STICS— Bushels— D.B.S. 
Wlieal  III  Store,  .Maich  2ttli  . 

K.MPLOVMENT— I). B.S.— January  1st 

(ieiieral  Inile.v  .  19J(i  equal  liHl 

TRANSPORTATION— D.B.S. 

Railway  Car  I.oadinsa 


2„360, 427,354 
4,1.59.411,7.50 
2,0.33,'209,4(>.5 

1,9.50,208,479 

1.05,5,007..578 

202,208,425 

1,340,258,781 


«  % 

12,041,927,000  4  7  2 

2,183,479,018  -t-  S.l 

3.880,547,470  7.2 

1,860,934,501  -t  9  3 


2,0.59,902,759  —  .‘>.0 
9,55,047,203  -(-  10.4 
429,094,180  —  38.9 
1,413,707,153  —  4.7 


177.8  -f  4.3 


72,800.034  -i-  6,454,1.55  72,825,113 

3,501,000  2,531,400  +  37.2 


RAILWAY  EARNINGS— 

C.P.R.  —  February 
Cross  Revenues  . 
Dpernting  Expenses 


fiross  Heveiiiies  . 

Operating  Expenses  . 


Net  Deficit 
C.N.R.  —  February 


Operating  Expenses 
Operating  Revenues 


Net  Deficit 
Two  Munths: 


flperating  Revenues 
Operalliig  Exiienses 


197..1 

191.0 

+  3.,1 

12,. 148.298 

14,909,017 

+  17.2 

15,85.1,0(81,000 

15,143,0(81,000 

+  4.7 

2„->29.12.1 

2,4.10,994 

75.1, .10.1 

716,282 

+  ,1.9 

3,326,1810.000 

5,346,OIH).000 

—  0.4 

276,987 

247,768 

-T-  11.8 

18.1,074 

160,042 

14.4 

48,872 

40,63.1 

-4-  4.8 

1,121,6.19 

1,007,7.10 

-i-  11.3 

3,697,4.1.1,000 

3,754,174,000 

—  1.5 

11,492 

1.1,372 

—  11.0 

6,53,1, .174 

5,.1.10..132 

-h  18.0 

1,, 156,  (83 

777,583 

-H  71.5 

2.17,060,000 

23,1.400,000 

-J-  0.7 

22.3,800, 000 

206,100.000 

+  8.6 

462,800,000 

44.1,100,000 

-r  4.0 

15,200.000 

3,3.000, onn 

—  54.0 

47,300,000 

43,200,000 

+  9.5 

243.2 

244.2 

—  0.4 

137,712,798 

94,8.14,132 

+  45.2 

1..S.1 

147.3 

-1-  7.3 

150.2 

I.50.K 

4-  :,  A\ 

n»H.i 

102.2 

-1-  .1.8 

9.1.4 

02.1 

-J-  ,1.0 

1.14,63.1,000 

92,‘23!l,00ll 

I  46.0 

1X0.3 

March  20tli 

WVeU  Ano  1 

car  .\KO 

■3.173 

72.901 

(LS.Xhi 

»  March  2(>th 

Y^^ar  -\j;o  2  ^ 

'cars  VkO 

■o,ni 

87.1,476 

831,527 

26.899,834 

24.28(1.046  — 

2,013.7X8 

27.09.1,984 

24.619,78.1 

2,474.201 

194.1.10 

.1,1,1.7.17  — 

1.19..1,S7 

.14.667,329 

49,212,247 

.1.1.1.1,082 

.15,162.60,1 

49,442,643 

5,71‘.».%0 

495,274 

2.10,396  -r- 

264,878 

.16.901,000 

34,017,000  !- 

2,881,000 

38,398,000 

34,749,000  -f 

3,649,000 

1,497,000 

732,000  -f 

765, (H)0 

74,210.000 

68,019,000  -i- 

6,191,000 

77,195,000 

69,312.000  -i- 

7,883,000 

2.98.1.000 

1.293,0(8> 

1,692.000 

Can.  Ind.  Alcohol  Net 
Off  in  Second  Quarter 

Canadian  Industrial  Alcohol 
Company  Ltd.  reports  for  three 
months  ended  February  28,  1949, 
second  quarter  of  current  fiscal 
year,  net  profit  of  $357,854,  equal 
'  to  32  cents  per  share  on  combined 
A  and  B  stock,  compared  with 
$576,801  or  52  cents  per  share  in 
the  corresponding  quarter  of  1948. 

Operating  profit  in  the  period 
was  $.538,953  against  $1,014,824 
and  other  income  was  $73,899  j 
against  $140,618.  Salaries  and 
other  expenses  were  $16,820 
against  $11,927,  depreciation  $18,- 
467  against  $16,805  and  income  tax  ! 
provision  $219,711  against  $550,-  j 
109.  j 

For  the  six  months  ended  Feb¬ 
ruary  28,  1949,  net  profit  is  shown  | 
at  $750,606  equal  to  67  centss  per  j 
share  on  combined  “A”  and  “B”,  j 
against  $1,000,880  or  90  cents  a  i 
share  in  like  period  of  1948. 
j  Operating  profit  was  $1,169,774  j 
against  $1,690,650  and  other  in- 
I  come  $126,584  against  $252,214.  j 

jKelvinafor  Plans  Higher  | 
Output  In  Current  Year  j 

Meeting  to  discuss  merchandis-  I 
j  ing,  sales  promotion  and  advertis-  j 
i  ing  plans  for  the  current  year,  j 
I  branch  managers  and  district  man.  | 
agers  of  Kelvinator  of  Canada  Lim-  ! 
ited  recently  met  with  head  office  j 
executives  for  their  annual  sales  j 
conference  at  London,  On-  I 
tano.  Following  introductory  re-  I 
marks  by  J.  S.  Blay,  vice-president  1 
in  charge  of  sales,  the  Kelvinator-  j 
produced  full-colour  sound  picture,  ! 
“Of  This  We  are  Proud”  was  i 
shown.  This  non-commercial  film  ! 
is  dedicated  to  emphasizing  the  j 
value  and  benefits  of  our  democra¬ 
tic  way  of  life. 

Mr.  Blay  then  reviewed  the  in¬ 
creased  production  facilities  pro¬ 
vided  by  the  new  30,000  sq.  ft. 
plant  which  was  opened  in  March, 
1947,  and  the  planned  production 
in  the  16,000  sq.  ft.  addition  to  this 
plant  which  was  opened  in 
March  this  year.  Both  of  these 
plants  will  be  devoted  wholly 
to  the  production  of  commercial  re¬ 
frigeration,  leaving  the  main  plant 
free  to  fabricate  household  refri- 
;  gerators. 

Going  back  as  far  as  1941,  Mr. 
Blay  traced  the  steady  growth  of 
Kelvinator  production  and  sales. 
This  progress,  he  said,  should  be 
I  still  further  accelerated  by  increas¬ 
ed  production  of  both  domestic  and 
commercial  refrigeration  which 
Kelvinator  has  scheduled  for  this 
year.  Plans  include  the  develop¬ 
ment  and  production  of  a  new  6- 
cu.  ft.  model  which  ivill  be  ready 
early  this  summer. 

ment  might  confiscate  or  expro¬ 
priate  private  holdings,  private 
capital  will  be  hesitant  to  invest  ( 
in  industry  in  the  province.  This 
feeling  accounts  for  the  legislation 
aimed  at  giving  prospective  inves¬ 
tors  security  in  the  form  of  pro¬ 
tection  against  extreme  legislation 
in  the  future. 

Entitled  to  Guarantee 

Referring  to  Mr.  Winch,  Hon. 
E.  T.  Kenney,  minister  of  lands, 
declared  in  the  legislature:  “It  is  i 
just  such  men  as  he,  going  through  1 
the  province  and  threatening  con-  i 
I  fiscation  and  expropriation,  that 
I  forces  such  legislation.” 

And  Attorney  -  General  Gordon 
Wismer  added:  “We  think  that  any 
person  or  company  willing  to  risk 
the  millions  necessary  for  such  a 
huge  industry  is  entitled  to  some 
guarantee.” 

Mr.  Winch  contended  that  he  and 
his  supporters  did  not  wish  to  see 
a  repetition  of  the  E.  fe  N.  timber 
deal  whereby  private  liolders  be¬ 
came  the  tax-free  holders  of  some 
of  the  most  important  forest  in 
British  Columbia. 

This  deal  was  consummated 
many  years  ago.  Mr.  Winch  said 
he  did  not  wish  to  suggest  that  he 
had  suspicion  that  the  present  ne¬ 
gotiations  with  Aluminum  Co.  of 
Canada  would  tie  the  hsnds  of  the 
province  as  had  the  E.  &  N.  land 
grant,  but  it  was  well  for  the  public 
interest  to  be  adequately  protect¬ 
ed. 

i  The  C.C.F.  protested  against  le¬ 
gislation  being  passed  now  that 
would  be  binding  on  future  admi¬ 
nistrations. 

Odeon  Revenues  Hold 
Above  1948  Levels 

Toronto.  —  Gross  revenues  for 
the  116  Canadian  theatres  of  the 
J.  Arthur  Rank-controlled  Odeon- 
circuit  arc  materially  above  1948 
to  date  this  year,  J.  Earl  Lawson, 
head  of  the  Rank  interests  in  Can¬ 
ada.  reports. 

Mr.  Lawson  also  leports  that 
“Canadian  audience-acceptance  for 
Brilisti  films  i.s  continuing  its 
steady  increase.” 

It  was  stated  that  Mr.  Rank  ad¬ 
vised  that  producing  group.s  asso¬ 
ciated  with  the  Rank  organization 
overseas  would  for  the  1949-.50  sea-  ! 
son  deliver  for  Canadian  release  I 
approximately  40  feature-length  - 
films.  The  current  1948-49  season  ' 
is  the  largest  season  to  date  with  I 
a  delivery  schedule  of  35  features,  i 

On  the  basis  of  theatre  earnings  ; 
and  film  deliveries,  Mr.  Lawson  in-  ; 
dicates  that  film  earnings  from 
Canada  will  continue  to  rise  during  ; 
1949. 

TJ.K.  BASE  METALS  CUT 

London  —  The  supply  ministry 
has  reduced  prices  of  virgin  lead 
and  zinc  to  British  buyers.  The 
lead  price  was  cut  £17  ($69)  a  ton, 
giving  a  delivered  price  in  Britain 
of  £106  ($424)  a  ton.  Zinc  prices 
were  cut  £5  ($20)  a  ton.  Neiv  prices 
range  from  £101  ($404)  a  ton  for 
prime  western  zinc  to  £103  5s 
($413).  i 


iCIMM  To  Mark  I  Long  Distance  Service 
I  To  Tangier  Initiated 

'  YoSSr  Tangier,  international  settlement 

*'””**®^  *  at  the  tip  of  North  -Africa,  comes 

-  a  bit  closer  to  Canadians  with  over- 

Delegafes  at  Montreal  telephone  service  having  be- 
,  A  ocoT  \A/MI  available  to  that  point  on 

Meet  April  Ib-Z/  will  ^pril  Ist  according  to  The  Bell 
Discuss  a  Wide  Range  Telephone  company  of  Canada, 
of  Topics  connection  is  made  via  New  York. 

“  _  This  latest  extension  of  service  to 

Marking  the  close  of  the  Jubilee  Tangier  brings  the  number  of 
Year  of  the  Canadian  Institute  of  countries  and  territories  to  which 
Mining  and  Metallurgy,  Canada’s  overseas  telephone  .service  is  avail- 
i  mining  men  will  gather  in  Mont-  ’ 

i  real  from  April  25th  to  27th  for  the  The  rate  for  a  three-minute  call 
]  annual  meeting  of  the  institute.  to  Tangier  is  $15.95  between 
i  The  first  meeting  in  1898  com-  ^  ®  ^  P  ”’-  iveek- 

i  prised  a.  well-knit  little  group  of 

1 63  men,  leaders  of  an  industry  that  P'*”'  to  5  a.m.,  and  on  Sun- 
iwas  beginning  to  show  signs  of  For  each  additional  minute 

vigorous  growth.  They  formulated  fraction  rates  of  $4.65  and  $3.65 
!a  policy  and  plan  for  the  newborn  ®rc  charged.  Thc.se  rates  apply  to 
i  Institute  that  has  required  little  P^^ts  of  Canada  except  British 
'change  through  the  years.  ’The  In-  Columbia  where  the  rates  are 
:  stitute’s  objectives  are  to  aid  the  and  $13.95  for  three-minute 

j  progress  of  the  mineral  industry,  conversations. 

I  to  improve  the  professional  status  ' 

I  of  its  members,  and  to  protect  the  Enamel  SU 
j  public  interest.  The  Institute  now  ^  liVTai* 

jhas  4,000  members,  including  »  IB  m. 

j  student  -  members;  headquarters  ^^11111181  RGDOFi 
arc  still  in  Montreal.  _ 

I  Affiliated  with  the  national  body  Despite  Cut  in  Oil-Bum- 
I  and  rendering  similar  service  in  its  D  •  cl  c'l 

j  own  territory,  is  the  Mining  Society  Business,  Sales  Close 

I  of  Nova  Scotia.  The  proceedings  to  Those  of  1947 

i  and  papers  of  the  Society  are  re-  _ 

I  ported  in  and  are  accessions  to  the  Moderate  earnings  gain  is  report- 
j  “Bulletin”  and  “Transactions”  ed  by  Enamel  and  Heating  Prod- 

i  In  the  principal  cities  of  Canada  “cts  Limited  for  fiscal  year  ended 
I  and  in  mining  camps  from  Quebec  December  31.  Net  profit  at  $158,- 
j  to  British  Columbia,  the  Northwest  222  or  equal  to  $5.36  a  share,  com- 
j  Territories  and  the  Yukon,  there  pared  with  $140,5.50  or  $4.75  a 
I  are  23  branches,  and  a  strong  re-  .share,  in  1947.  Working  capital 
'gion  section  in  British  Columbia,  position  at  year  end  was  substan- 
|Each  of  these  pursues  its  local  in-  '  tially  stronger  at  $785,885  compar- 
jtere.sts,  but  all  contribute  to  the  ed  with  $645,730  at  December  31, 

I  more  general  activities  of  the  cen-  1947.  Current  assets  are  shown  at 
tral  body.  $1,086,305  against  $984,162  in  pre- 

At  the  forthcoming  meeting  in  I  year,  and  current  liabilities 
Montreal,  the  varied  interests  of  5300,420  compared  with  $338,- 
the  Institute  will  be  represented  by  Tax  provision  for  the  year  was 
a  program  of  technical  papers  pre-  586,843  compared  with  $127,497. 
pared  by  each  of  five  divisions;  Hosier,  president  and  man- 

these  cover  metal  mining,  coal,  director,  reports  that  sales  j 

geology,  metallurgy,  and  industrial  were  within  a  few  dollars  i 

minerals.  Besides  these  specialized  I  previous  year  s  total,  not-  I 

sessions,  there  will  be  general  ses-  I "  the  fact  that  sales  of 

sions  for  the  discu.ssion  of  broad  |  o‘l-burning  equipment  were  drast- 
topics  that  are  of  interest  to  the  I  reduced  as  a  result  of  the 
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|i.|  I  reserve.  Bank  indebtedness 

^3TIOI18l  l^rUg  shown  at  $431,302  against  $38( 

750. 

Profit  Higher  Report  by  C.  H.  Lander,  prei 

^  ridnf  afafoa  fhaf  cialpq  vnliima 


Surplus  at  $2,067,837 
Compares  with  $1,756,- 
197  at  Close  of  1947 

National  Drug  and  Chemical 
Company  of  Canada  Limited  re¬ 
ports  net  profit  of  $480,852  in  the 
year  ended  Dec.  31,  1948,  against 
$409,574  in  the  preceding  year. 

Dividends  paid  on  preferred 
and  common  were  the  same  in 
both  years  with  $146,911  on  the 
preferred  and  $125,189  on  the  com¬ 
mon.  After  dividend,  surplus  car¬ 
ried  forward  amounted  to  $2,067,- 
837  against  $1,756,107. 

The  balance  sheet  .shows  current 
assets  of  $5,210,305  and  current 
liabilities  of  $1,736,810,  indicating 
net  working  capital  of  .$3,473,495 
agaimst  $3,120,341.  Ratio  of  cur¬ 
rent  assets  to  current  liabilities 
was  three  to  one  against  2.69  to 
one  in  1947. 

Cash  is  shown  at  $319,212 
against  $267,303,  receivables  at 
$1,127,191  against  $1,128,863  and 
inventories  at  $3,667,978  against 
$3412,166. 

Fixed  assets  were  $919,919 
against  928,681,  after  depreciation 


reserve.  Bank  indebtedness  h 
shown  at  $431,302  against  $386,' 
750. 

Report  by  C.  H.  Lander,  presi' 
dent,  states  that  sales  volume  ir 
1948  was  higher  than  in  1947 
while  increased  volume  resulted  I 
higher  operation  costs,  the  ratio  o 
operating  costs,  the  ratio  of  oper 
I  ating  expenses  to  sales  was  main 
j  tained  at  a  satisfactory  level.  Ta; 

I  reduction  had  a  beneficial  effect. 

CPPA  Issues  Booklet 
To  Interpret  Industry 

The  Canadian  Pulp  and  Pape 
Association  has  issued  a  booklet  o 
:  great  artistic  appeal.  Bearing  thi 
I  title  of  “Ten  Pulp  and  Paper  Paint 
1  ings”,  it  contains  reproduction  o 
paintings  being  the  work  of  tei 
i  repre.sentative  and  distingulshe 
j  Canadian  artists.  They  were  aske 
!  to  interpret,  not  merely  to  lllus 
jtrate,  operations  of  the  pulp  an< 
I  paper  industry.  Text  of  the  pub 
ilication  telLs  something  of  th 
I  background  of  the  artists  and  am 
jplifies  the  picture  story  of  the  In 
I  du.stry  which  they  so  vividly  por 
tray.  The  paintings  were  commis 
•sioned  to  remind  Canadians  of  the! 
dependence  on  the  health  of  thi 
forests  and  the  well-being  of  thel: 
most  valuable  industry. 


whole  profession.  j  shortage  of  oil. 

_ _  For  a  number  of  years,  he  states, 

BUILDING  MATERIAL  COSTS  has  enjoyed  a  substantial 

i;p  j  volume  of  business  from  South 

ntfa.....  o  -A  A  —  A  ■  1  '  Africa,  but  due  to  restrictions  on 
Ottawa.  —  Cost  of  materials  :  .  .  .  .  . 

.  - _ . .  ....  .  i  imports  to  meet  exchange  situa- 

used  for  building  houses  was  ».  a  •  a  i  i  i  a.,  a 

»u.»uAi..  ^  J  •  T..  tion,  it  is  not  likely  that  company  .s 

slightly  higher  in  Canada  in  Feb-  u-  a  a  c  auxa-  ’ 
ruarv  shipments  to  South  Africa  will 

_  I  reach  former  substantial  figures 

^  The  Dominion  Bureau  of  Statis-  j  for  some  time  to  come, 
tic  reports  that  the  price  index  on  ^Ir.  Hesler  adds,  however,  that 
the  materials  stood  at  230.4  dur-  .  f^e  improvement  in  the  supply  of 
ing  the  month  compared  with  230.0  .  oil  will  mean  a  big  increase  in  the 
in  January  and  229.0  in  December,  production  of  oil-burning  equip- 

ment,  so  that  company  does  not  an- 
At  the  same  time  the  index  of  ticipate  it  will  suffer  from  the  loss 
general  building  materials  rose  of  the  South  African  business  at 
^rom  203.8  to  204.3  in  February.  least  for  the  pre.sent  year. 
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$4,000,000 

CREDIT  FONCIER  FRANCO-CANADIEN 

(Incorporated  by  Special  Act  of  the  Leaislaturc  of  the  Province  of  Quebec) 

DEBENTURES 

To  be  dated  April  1,  1949 

$1,000,000  to  mature  April  1,  1954 

$3,000,000  At%  to  mature  April  1964 

Principal,  half-yearly  interest  (April  1  and  October  1)  and  redemption  premium,  if  any,  payable  in  lawful  money  of 
Canada  at  the  principal  office  of  designated  chartered  banks  in  the  Cities  of  Montreal,  Quebec,  Toronto,  Winnipeg, 
Vancouver,  Halifax  or  Saint  John,  at  the  option  of  the  holder;  The  3}^%  Debentures  will  be  non-catlable  prior 
to  maturity.  The  4%  Debentures  will  be  redeemable  prior  to  maturity  at  the  option  of  the  Corporation  in  whole  at 
any  time,  or  in  part  by  lot  from  time  to  time,  on  at  least  30  days’  prior  notice,  at  the  following  percentages  of  principal 
amount,  in  each  case  with  accrued  interest  to  the  date  fixed  for  redemption:  at  103%  if  redeemed  on  or  before  April  1, 
1952;  at  102.25%  if  redeemed  thereafter  and  on  or  before  April  "1,  1955;  at  101.50%  if  redeemed  thereafter  and 
on  or  before  April  1,  1958;  at  100.75%  if  redeemed  thereafter  and  on  or  before  April  1,  1961;  and  at  100% 
if  redeemed  thereafter  to  maturity.  The  Corporation  will  also  have  the  right  to  purchase  Debentures  of  this  issue  at 
any  time  and  from  time  to  time  on  the  market  or  by  private  contract,  in  the  case  of  the  33'^%  Debentures  at  any  price 
and  in  the  case  of  the  4%  Debentures  at  not  more  than  the  then  current  redemption  price  plus  costs  of  purchase  not 
exceeding  of  1%  of  the  principal  amount  of  the  4%  Debentures  so  purchased.  Coupon  Debentures,  registrable 
as  to  principal  in  Montreal,  Quebec,  Toronto,  Winnipeg  and  Vancouver,  to  be  issued  in  the  denomination  of  $1 ,000 
with  respect  to  the  3J^%  Debentures  and  in  denominations  of  $1,000  and  $500  with  respect  to  the  4%  Debentures. 

Legal  Qpinion:  Messrs.  Geoffrion  &  Prud’homme  and  Mr.  Robert  Dufresne,  K.C.,  acting  for  ourselves, 
and  Mr.  L.  Emery  Beaulieu,  K.C.,  for  the  Corporation. 

Trustee:  Administration  and  Trust  Company,  Montreal. 

In  the  opinion  of  Couniel,  these  Debentures  are  investments  in  which  The  Canadian  and  British  Insurance 
Companies  Act,  1932  (Canada),  as  amended,  states  that  companies  registered  under  it  may  invest  their  funds. 

PURPOSE  OF  ISSUE 

The  Debentures  now  offered  are  being  issued  to  provide  additional  funds  for  the  general  purposes  of  the  Cor¬ 
poration,  including  the  financing  of  housing  construction  and  other  building  operations  in  Canada  through  further 
investment  in  loans  secured  by  first  mortgage  on  real  estate. 

We,  as  principals,  offer  these  Debentures  if,  as  and  when  issued  by  Credit  Foncier  Franco-Canadien  and  accepted 
by  us,  subject  to  the  approval  of  all  legal  matters  by  Counsel.  Subscriptions  will  be  received  subject  to  rejection 
or  allotment.  The  subscription  books  may  be  closed  at  any  time  without  notice. 

Price:  100  and  accrued  interest 

It  IS  expected  that  Trustee’s  Interim  Certificates  in  bearer  form,  later  exchangeable  for  Definitive  Debentures  of  the 
Corporation,  will  be  available  for  delivery  in  Montreal,  Quebec  and  Toronto  on  or  about  April  19,  1949. 
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LIMITED 


The  statements  containedlierein  are  based  upon  information  which  we  believe  to  be  reliable  but  are  in  no  event  to  be 

construed  as  representations  by  us. 


national  efforts  which  are  put  into  scientific 
management  by  European  coui^ries  and  particu- 

|n6  I  inanClal  |lin6S  lany  by  Sweden. 

ESTABLISHED  1912  ’®  Ultimately  a  tax  payers’  responsibility  to 

Published  Every  1-riday  at  282  Notre  name  St.  West,  see  that  ample  funds  are  available  for  managing 
AuIhortied^'ts's^oDd  Class  "hat  resources  we  still  have  left.  Only  when  the 
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_  mistaken  idea  that  our  resources  are  unlimited 

President  has  been  done  away  with  can  we  expect  national 
Editor  consciousness  to  see  the  light.  The  halfhearted  ef- 


Economic  Harmony  Now 
Is  Imperative 


By  £.  C.  ERTL 


.  — — — — — wishing  to  be  quoted  for  pub- 

I  EDITORIAL  FORUM  :  lication,  can  be  of  great  value  in 

I  ________________________  checking  facts  obtained  from  other 

I’XDERSTANDINO,  PLEASE  sources,  providing  background  and 

in  giving  a  lead  to  new  sources. 

Fifty-two  young  British  Colum-  But  every  reporter  knows  the 
bians,  one  from  each  of  the  prov-  frustration  of  having  only  one 
incc’a  high  schools,  are  going  to  source  for  a  story  that  should  be 
spend  four  weeks  next  year  in  Que-  published  and  knowing  that  the 
I  bee.  They  will  take  part  m  a  source  will  tag  "off  the  record"  on 


consciousness  to  see  the  light.  The  halfhearted  ef-  biggest  question  i  There  is  nothing  anyone  can  do  ,  presentative  of  the  willingness  and  month-long  seminar  in  which  they  j  to  his  information  because  he 

forts  now  permitted  by  the  funds  allocated  here  „o^,  is  to  match,  in  the  |  about  it  and,  as  has  been  stated  ability  of  other  people  to  work  and  will  study  French-Canadian  history  I  thinks  there  may  possibly  be  an 


or  there  indicate  that  this  time  is  not  vet. 


SUBSCRIPTION  PRICE:  In  Canada  and  the  Unitrd  King-  _ 

doni,  15.00.  Elsewhere,  $G.U0  (Canadian  funds). 

ADVERTISING  Rate  Cards  on  application  The  C.B.C.  and  Private  Initiative 

IIV  —  .9CIZ  a*|SBDu>T  1®*’''“°''  Reference  is  made  periodicallv,  in  a  series  of 

flees  or  from  anv  responsible  .Xdvertisma  A«ency  c 

TORONTO:  2i  King  Street,  West,  Telephone:  EL.  7201  articles  now  being  published  in  The  Financial 


economic  field,  the  harmony  which  in  this  space  five  years  ago,  there  create.  We  might  indeed  evolve  |  and  culture  at  first  hand.  unfavourable  reaction.  — 

prevails  in  the  military  field.  It  | simply  is  not  the  basis  upon  which  currency  values  different  from  The  following  year,  and  every  News  (Bloemfontein,  S.A.). 

is  astonishing  what  a  scare  can  do,  i  the  individual  in  one  country  what  they  are  today,  but  at  least  alternate  year,  a  similar  group  of  _ 

when  the  resources  of  a  single  would  automatically  give  consi-  in  many  instances  they  would  be  Quebec  students  will  come  to  B.C..  nf  dnmpctir  w 


yL  C  R  C  and  Privata  InIfiatSvn  astonishing  what  a  scare  can  do,  i  the  individual  in  one  country  |  what  they  are  today,  nut  ai  leasi  alternate  year,  a  similar  group  ot  _ _ 

I  ne  ana  rrivar*  iniriariTe  resources  of  a  single  |  would  automatically  give  consi-  I  in  many  instances  they  would  be  Quebec  students  will  come  to  B.C.,  production  of  domestic  washing 

Reference  is  made  periodicallv,  in  a  series  of  political  unit  are  obviously  insuffi- ;  derations  to  the  needs  of  another,  j  real  values,  and  not  creations  according  to  a  plan  announced  at  all  time 

tides  now  being  published  in  The  Financial  cient  to  meet  a  possible  emergency,  i  unless  it  is  the  increasingly  meager  maintained  for  the  sake  of  some  the  annual  high  school  conference  ^  January 

^  ^  A  -  Kaeie.  r.  f  f  a  f  iKaf  tvi  a  b>aa  I  f  rvroi  CTn  nrpatlO-p.  U.B.C.  herC,  IHUIltlll.V  JU^Ii  liJ 


LONDO.N.  ENG.:  95  Ui.hopwte,  E.C.  2.  Davie.  A  ^o.  the  policies  and  actions  oi  "’hat  made  the  Atlantic  j  basis  of  attachment  that  makes  foreign  office  prestige 

Bcprcseniatives.  _  ^  «  j  ^  *•  *1.  Pact  a  must-performance.  With- .  SOME  Canadians  willing  to  aacrl-  ^  ^ 


Bepresentatives. 

MONTREAL,  FRIDAY,  APRIL  8,  1949 

The  C.P.R.  Report  and  Freight  Rates 

THE  1918  operating  results  of  Canadian  Pacific 


rm.  while  the  month’s  output  of  do- 

The  best  wav  to  break  down  ,  ...  -  .  . 

mestic-typc  electfic  refrigerators 


D  J  .  .•  .  .1.  Pact  a  must-performance.  With- :  SOME  Canadians  willing  to  sacrl-  »  /*  The  best  way  to  break  down 

I  the  Canadian  Broadcasting  Corporation,  to  ^^e  .j.  ^he  old  country,  or  SOME  I  This  need  not  apply  to  the  pound;  |  (this)  barrier  of  district  and  pre-  me&tic-tjpe  electric  re-ngerators 

I  dictatorial  methods  used  by  the  government  owmed  ^ould  be  guaranteed.  Alas,  there  !  charitably  inclined  people  willing  it  could  apply  to  the  franc  and  in-  [  judice  is  to  give  Canadians  a  first-  excee  on  y  in  ovem  er  as 

j  radio  organization  and  the  extent  to  which  pri-  jg  nothing  as  clear  cut  in  the  eco-  to  sacrifice  for  the  sake  of  rebuild- j  deed  throughout  the  wider  area  |  hand  acquaintance  with  one  an- 

I  vatcly  owned  radio  stations  are  prejudiced  thereby  nomic  dog  fight.  Let  economic  ing  other  states.  !  of  the  Atlantic  Powers.  Would  it  j  other.  It  could  not  be  done  more 

in  their  operations.  problems  arise,  let  economies  I  ♦  ♦  ¥  ,  bring  an  upheaval  in  the  monetary  |  usefully  than  with  the  young  peo-  _  . 


in  their  operations. 


problems  arise. 


!  of  the  Atlantic  Powers.  Would  it  |  other.  It  could  not  be  done  more 
I  bring  an  upheaval  in  the  monetary  |  usefully  than  with  the  young  peo- 


THE  1948  operating  results  of  Canadian  Pacific  j  shown  that  the  CBC  itself  a  large- ' under  the  pressure  of  dis- |  That  these  bases  are  increasingly  markets?  Possibly.  But  what  up- |  pje  of  high  school  age. — Victoria 

Railway  Co.,  as  shown  in  annual  report  made  nneratnr  of  radio  stations  hals  been  ^ranted  markets,  and  the  Immed- !  meager  will  be  more  obvious  as  !  heaval  could  there  be  that  is  not  News-Herald. 

nublic  this  week  following  closely  upon  the  un-  ^  ^  tu  u’  i  .■  ^  i  ^  iate  answer  or  even  the  answer  to  j  time  goes  on  and  as  deflation  hits  I  already  indicated  for  sooner  or  j  - 

Lti.faotrvrhovvlne  made  m  broadcasting  policies  Le  considered  after  seven  other  ,  the  indivndual  frequently  enough  later?  ;  JUST  BETWEEN  OURSELVES 

.  •Mctir.r.Ji  Roilviravs  noint  pnvate  stations  with  which  it  is  in  competition.  Unes,  is  never  a  pact  to  come  to-  to  make  him  know  it  as  a  trend  The  Political  Atlantic  Pact  is'  vr.  r,r,f  urmiM  that  “nff 


ment  ovvned  Canadian  National  Railways,  point  ”  .  •-  ,  ines.  is  never  a  pact  lo  come  lo- ;  to  maKe  mm  xnow  u  as  »  irena  ;  The  Political  Aiianuc  pact  is  ^ne  would  suggest  that  "off  i 

uo  Uie  rStculous  but  extremely  seriou.s.  'situation  f Slanting.  ,  gether  to  play  fairly,  sanely  and  :  rather  than  a  temporary  disloca-  j  hedged  with  clauses  of  sovereignty  I  record"  information  be  ignored;  j 

up  uie  riGicuious,  oui.  exu  withholding,  or  cancelling  licenses  to  private  oper-  with  a  minimum  of  acrimony.  .  tion.  ^  but  at  least  it  is  a  skeleton  that  i vnow  that  news  civen  ! 


surrounding  the  demands  of  the  railwavs  for  an  j  powers  have  been  exercised  to  the 


other  upward  revision  in  freight  rates.  |  policies  of  the  corporation  have  taken  on  hope  today  that  we  shall  be  able  few  obvious  facts.  Crop  plantings,  |  gees  fit  in  his  imagination.  This  |  ^bo’ ha’v7  a’ jJsUfiabie  reason 'for 

It  is  pointed  out  in  the  C.P.R.  report  that  the  |  ^be  comnlexion  of  a  war-mononolv.  within  the  comfortably  if  the  climate  stays  right,  will  observer  has  expressed  doubts  as  j 

91  Tipr  rent  increase  ^ranted  a  vear  ago,  bv  -  future  the  economic  impass.  .  bring  North  American  surpluses  to  its  effectiveness  but  he  is  loath  '  ..  — 

fixed  stafutorv  grain  rates  renre*- '  contemplating  the  situation  as  it  exisLs.  the  if  fbc  water  should  rise  -  you  ,  to  unheard  of  volumes,  vis  a  vis  in-  to  admit  that  it  has  caught  the  i 

‘  rAvoniiPo  from  ^''ought  projccts  itself  that  possibly  C.B.C.  officials  know  that  feeling  that  it  is  up  to  '  creasing  selfsufficiency  in  the  Eu-  fanev  of  the  people.  ■  ...  ..-.i — 

rented  an  over-all  increase  on  e  ‘  should  not  be  too  severly  criticized;  this  on  the  your  ears  and  you  do  not  know  ropean  areas  still  open  to  us.  In-  clearly  what  is  needed  in  the  ‘  „  -  - 

tonnage  handled  of  only  16  p  .  o  theory  that,  given  certain  powers  the  exercise  of  i  quite  how  to  get  away  —  the  .  ternational  competition  is  once  i  fjgjd  jg  gomething  to'  r 

rates  were  more  than  offset  by  increased  payL^-bjeh  can  help  verv  materially  in  contributing  to  a"swer  usually  is  in  more  tinker- i  more  tight  enough  to  make  people  ggfgb  the  fancy  of  people  every-:  A  SJJ,  Xi 

rates  and  higher  costs  of  matenal.s  and  supplies.  Lbe  successful  operations  of  the  corporation,  iti’"®^’  greater  control,  in  tighter  honest  about  their  feelings  against  ,,.bere,  and  if  ‘it  is  only  a  mea- ; 


•ith  a  minimum  of  acrimony.  .  non.  ^  but  at  least  it  is  a  skeleton  that  i  reporters  know  that  news  given 

That  is  why  there  is  so  little  We  are  now  confronted  with  a  !  each  individual  can  clothe  as  he  ^itb  that  injunction  by  sources 

tnrlflv  tViat  \iro  eViall  ha  ohlo  fpw  nhviniiQ  PrAn  nlnritintro  !«,«««  ri*  h;*  tw^arrt«^af4an  'ThSa  I  .  _  .  ! 
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Clearly  what  is  needed  in  the 
economic  field  is  something  to  | 


For  real  hat  comfort 


In  contra.st  to  the  relatively  small  upward  revision  |  utilized  as  restrictions  of  what  free  imagina- ,  it.  As  an  example  we  might  take  5^,.^  fgjtb  in  the  paper  through 

in  freight  rates  granted  Canadian  railways,  U.S.  ^bev  have  been  Is  it  riot  the  Question  arLses  available.  The  "estern  Germany.  Until  now  we  which  they  express  their  economic 

ro.ds  are  today  oparatlng  od  a  fralght  achedula  na'l  the  f.u)t  ho.  la  the  C  aC..  lu  a  radio  opor.to;  rnSL“'of‘“.™  so\«toycoujtrt.°a^  tec.™  thiy  “'‘.‘'‘ll™- Today  the  only  thing  on 

“c'lri  S"c' «h'’:  r^.r  ..  govom^on.  o.on.d  -  telng  h.tthnr  ar.^lao  an  Into!  »'’o'"'gro’'„T  'oT  teo^r '.’’npc^  ^ 

Canadian  Pacific,  with  a  rauo  or  ner  g  ^  position  to  interfere  m  the  operations  and  beyond  their  strength,  trying  to  gral  part  of  the  baby  carriage  jbat  haonens  to  rule  them  unless 

earnings  for  1948  sharply  lower  t  an  e  igure  pob^jpg  jig  privately  owned  competitors?  It  control  the  effects  and  having  none  '  but  that  is  beside  the  point,  it  is  some  gorgeous  man  who  talks 


wear  a 


.  C  a  av.  a  a  •  a  •  ‘ voiiiyf  mora  .  IL  w.  .paag:,.  aa  ci.u  iiav  jiig  none  I  it  is  some  gorgeous  man  who  talks 

for  194.  and  at  the  lowest  point  in  the  historj  would  make  just  as  much  sense  were  the  Canadian  but  an  aggravating  effect  upon  the  i  France  and  BriUin  now  admit  that  i  ^  small  pre.ssure  group  (as 
of  the  company,  reported  a  not  inconsiderable  j^-atjonaj  Railways  green  the  power  to  dictate  "ot  be  distri- ,  g„„,e  in  some  countries).  Clear- 


drop  in  net  earnings  despite  a  substantial  increase  |  p^jjev  to  and  interfere  with  the  operations  of 
in  gross  earnings  from  railway  operations.  It  is  -be  Canadian  Pacific. 


causes.  .these  plants  should  not  be  distri-  ,g„„^e  go^g  countries).  Clear-  ! 

¥  ¥  ¥  .  '  buted  as  reparations,  but  destroy-  jbat  is  not  good  enough.  Some  ' 

Is  this  too  sour  a  description  of  ed  to  keep  their  product  off  a  limi-  ,  harmony  must  be  brought  into  in- 
what  the  western  world  suffers  to-  i  ted  market.  ternational  economic  relations  and 


Biltmore 


M  a  s  t  •  r 


Canada 


pointed  out  in  annual  report,  as  it  was  in  report  wnac  me  western  world  suffers  to- i ‘■'=u  marKci.  ternational  economic  relations  and 

fbr  1947  that  payment  of  the  dividend  on  com- 1  Canadian  National  Railways,  government  owned  day?  Does  it  look  better  perhaps  Whether  we  agree  with  the  mea-  ;  j^  transcend  the  alleged  char- 
oanVs  common  stock  was  only  made  possible  i  ’  the  rulings  of  the  if  we  detail  the  misery.  In  doing ;  sure  of  honesty  that  now  sweeps ,  jty  that  permeates  all  trade  talk 

P  ^  ",  •  ate  tu  Board  of  Transport  Commissioners,  a  government  so  it  is  necessary,  however,  that  ,  ^way  the  double  talk  of  two  .vears  i  thggg  jayg 

\\%f  ♦Via  aiiKef anf io1  in/^Atna  frAm  CAiirrAfi  nrnpr  ThAn  *•  ®  _  .  .  .  .  .  _  _  ...  ....  «  ucxyis. 


panys  common  stocK  was  only  maae  possioie 

by  the  substantial  income  from  sources  other  than  ,  functions  comprise  thel^'c  always  keep  in  mind  the  in- ;  agio  is  beside  the  point  also.  What ,  ^ 

railroad  operations..  Upervision  of  transportation  and  commLications  relationship  between  econ-  we  are  trying  to  indicate  only  is  |  Xnmine  whether  so-  | 

An  important  factor  in  thus  non-railway  income  j  ,be  country  and  the  power  to  fix  rates  charged.  !  Tl"  ^  ‘  I  cialism  comes  fir.st,  as  it  seems  to  I 

—  and  the  only  source  of  income  which  showed  I  gnj  dictate  services  rendered  bv  federally  j^^.  ! Planning  is  ,  of  multilateralitya^  of  recreating  ,  countries;  or  the  welfare! 

an  incraiua  in  1918  ovar  19.7  -  waa  ravaaua  |  aomp.rles.  In  this '  respect  it  has  no  i  me"«  icomp.tu^  .1™^!™ 

from  dividends  on  C.P.R.  holdings  of  Consolidated  |  g^vantage  whatever  over  the  C.P.R.  The  same  i  that  die  hard.  position  is  evident  throughout  the  ,  , 


appointed  body  whose  func 
supervision  of  transportation 


an  increase  in  1918  over  1947  —  was  revenue 


from  dividends  on  C.P.R.  holdings  of  Consolidated  |  g^yantage  whatever  over  the  C.P.R.  The  same  i  that  die  hard.  position  is  evident  throughout  the  , 

Mining  and  Smelting  Co.  of  Canada,  big  base  ^  gjtuation  prevails  in  connection  with  Trans-Canada  !  We  were  deadly  scared  three  :  western  world.  But  it  does  not  jibe  | 

metal  producer  which  is  controlled  by  company  i  ^ir^.gyg  g„^  Canadian  National  Steamships.  I  months  ago  of  what  inflation  might  i  with  the  avowed  aims  expressed  ,  ^ 

through  majority  stock  ownership.  By  virtue  of  |  ^he  logical  answer  to  the  situation  in  the  radio  |  ever.vwhere.  The  first :  a  hundred  speeches  and  pacts.  | 

strong  base  metal  markets  last  year,  "Smelters”  ,  Rgi^.  gg  bas  been  pointed  out  bv  such  public  '  '  ment  as  to  the  economic  aims  we  ! 

was  able  to  distribute  a  total  of  $11  a  share  in  Lodies  as  the  Canadian  Chamber  'of  Commerce.  I  all  Pur®ue  must  be  made- 

HividPTirts  for  iq4R  as  romnarpH  with  a  sharp  u  .  '  about  the  effects  of  deflation.  We  bitten  taxpayer  begins  to  realize  ...  .  .  i.  .  i  . 

divdends  for  1948  be  relinquishment  by  the  C.B.C.  of  iUs  juris- ,  are  then  in  spite  of  the  wisdom  that  although  he  fs  contributing  !  then  .steps  mu.st  be  taken  to, 

an  194..  C.P^R.,  howeier.  cannot  depend  on  ob  -  .  fictional  po’wers  which  would  be  transferred  to  a  |  put  into  planning  not  sure  of  our-  to  the  recovery  of  Europe.  Europe 

ang  as  great  a  re\enue  from  this  source  in  1949.  ^adio  commission  along  the  lines  of  the  transport  ! selves.  What  is  more  important  does  not  see  it  that  way.  - 

as  a  matter  of  fact,  lead  and  zinc  prices  have  ,  pQu.,^jggjQ_,^  ^g  g  m.atter  of  fact,  as  the  latter;  we  are  none  of  us  sure  of  each  ^  ^  »  SCRAP  BOOK 

been  showing  a  softening  tendenc\  during  the  |  body  already  has  judisdiction  over  communications  m  spite  of  the  declared  de-  There  is  in  other  words  no  Kar.  i 

past  few  weeks,  and  there  is  more  than  a  possibility  |  well  as  transport,  there  would  seem  to  be  noi*'*'’^^  multilaterality  upon  which  mony  which  one  might  set  along-  NEW' CLERK  WANTED 

that  earnings  of  the  base  metal  company  will !  good  reason  why  its  personnel  could  not  be  broad-  '  postwar  intercourse  was  to  side  the  harmony  in  the  political  i 


SCRAP  BOOK 


NEW  CLERK  W  ANTED 


show  some  falling  off  for  current  year,  with  a  ened  and  juri.sdiction  over  radio  added  to  its  i  .  .te-  .■ 

consequent  reduction  in  divide.nd  distributions.  1  functinn.!  Thic  wm.ir)  ippvp  tv,.,  n  r  r-  ■  ti,  I  * '^“blems  arising  here  or  there  mony  as  to  ultimate  common  aims  i  was  having  a  thin  time.  His  cus- 
it  «nnpar«  hp  rPP«.n  in  .n,8  pvpnt  i  .te  1.5  '  are  at  once  met  by  measures  which  and  not  rather  harmony  in  the  ;  tomer  was  a  man  who  wanted  a 

.  ‘  ’  4  J-  r*  posi  ion  as  the  C.N.R.,  the  T.C.A.  and  other  i  only  must  spread  the  disease  with-  face  of  a  monetary  threat'which  we '  suit,  and  seemed  not  too  fus.sy 

that  a  transportation  system  such  as  Canadian  government  owned  corporations  and  open  up  com- ;  out  solving  the  internal  situation,  wish  would  go  away,  the  blighter,  about  what  he  bought  as  long  as 
Pacific  Railway  .should  be  forced  to  depend  upon  petition  in  the  radio  field.  ,  Such  progress  as  is  made,  or  at  Our  inability  to  set  a  .straight  i  he  could  get  the  business  finished 

non-operating  profits  for  sufficient  earnings  to  .  So  long  as  the  C.B.C.  is  vested  with  its  existing  '  is  reported  from  the  time  course  in  the  matter  of  currencies  ^  quickly.  But  the  customer’s  wife 

pay  a  reasonable  dividend  on  its  shares.  The  com- [  powers,  the  situation  in  the  radio  field  here  will  *  made  su.spectable  by  the  alone  is  indicative  of  many  things.  |  had  come  along,  as  censor  of  pur- 

pany  is  expected  to,  and  does,  give  efficient  '  be  more  comparable  to  that  in  Great  Britain  jban  '  which  have  gone  We  have  come  to  such  a  point  in  i  chasing,  and  it  was  she  who  was 

service  and  provide  adequate  and  comfortable  to  that  in  the  United  States  True  the  CBC  closed  economy  our  foreign  trade  madness  that  we  !  spoiling  the  cleiks  day. 

travel  facilities.  To  do  this  -  -  parlicularlv  in  '  unlike  the  B.B  C.  has  no  monopolv  but  in'vieu’h  f'  creations  of  price  think  of  buying  only  in  terms  of,  guit  after  suit  was  taken  from 

these  days  of  heavy  demands  for  transportation  of  the  jurisdictional  powers  of  the  'forme’r  we  are  bo^e, lint  u-hicb  7 the  racks,  some  catching  the  fancy 

,  ,  ,  ...  .  '  ic  iuiiuri,  uc  d.e  oooKecping  uhlch  needs  ipust  ac-  of  selling  onlv  in  terms  of  main- .  „f  fh- ,.,,etnmpr  hut  nnnonnneniintr 


field,  if  the  latter  is  indeed  har-  The  clerk  in  the  clothing  store 


working  with  Canadians  in 
every  walk  of  life 
since  1817 


service  and  provide  adequate  and  comfortable  to  that  in  the  United  States  True  the  CBC  closed  economy  our  foreign  trade  madness  that  we  !  spoiling  the  cleiks  day. 

travel  facilities.  To  do  this  -  -  parlicularlv  in  '  unlike  the  B.B  C.  has  no  monopolv  but  in'vieu’h  f'  creations  of  price  think  of  buying  only  in  terms  of,  guit  after  suit  was  taken  from 

these  days  of  heavy  demands  for  transportation  of  the  jurisdictional  powers  of  the  'forme’r  we  are  bo^opint  u-hicb  the  racks,  some  catching  the  fancy 

te  .  ,  ,  ,  ,  '  ic  iuiiuri,  uc  d.e  oooKecping  uhlch  needs  must  ac-  of  selling  onlv  in  terms  of  mam- .  ,tep  p,,.tnmrr  hut  none  nnnealintr 

services  -  .substantial  expenditures  for  mam-  giving  little  more  than  lip  service  to  private  .  company  foreign  aid  .schemes  func- ,  taining  a  position,  justified  or  not.  ^  J^g 


tenance  and  for  ne’>v  equipment  are  called  for.  |  initiative  in  the  radio  field  in  Canada 

Last  year  C.P.R.  added  .549  million  to  its  property  i  - 

investment  and.  in  the  latest  annual  report,  di- .  CoHIIT 

rectors  are  asking  for  a  5.30  million  capital  ap-  '  ’ 


..uiiipdiiv  luieign  aid  schemes  tunc-  ,  taming  a  position,  jusutiea  or  not.  j,ig  ^yjfg  This  one  was  too  light, 
tioiiing  almost  solely  on  a  political  Just  what  would  happen—  I  am  jhgi  ^ark,  the  other  wouldn’t 
tiasis.  really  anxious  to  know — if  we  ^ygar  well 


investment  and  m  the  latest  an.nual  rep<.rt.  di- .  The  Way  To  Fight  Communism  dit^afLlf  I”  '  A.s  the  customer  an. 

rectors  are  asking  for  a  $30  million  capital  ap-  |iuicai  ana  military  harmony  are  for  whatever  we  happen  to  sell,  at 

propriation  for  the  current  vear.  Both  last  vear  effective  answer  to  those  who  are  working  a^id  find  ready  accep-  the  rates  prevailing  and  if  we  then  the  cust 

and  this  about  80  per  cent  of  capital  expenditures  !  for  fhe  outlawing  of  the  Communist  Party  and  who  ,  economic  har-  returned  those  currencies  to  where  g^ j  vvhisne 

are  requested  by  expenditures  on  new  rolling  "'O'Jld  attempt  to  suppre.ss  communism  by  using  g’Je5\o^hrin"°5h5i5”''’  h  "5  :  exhausted  clerk:  "Send  r 

•tock.  the  whip  -  or.  more  correctly,  the  n.ght-st.ck  _  J  J^uV  iect  ro  r  T  '  someth.ng  m  the  land  of  their  on-  , 

-  I  ,  .  J  ,  .  ^  e.>ubject  to  ratification  from  any  gm  .Just  what  would  happen  if  we.  : 

In  the  light  of  the  foregoing,  the  delay  in  j found  m  two  developments  of  the  past  week.  number  of  local  economic  pre.ssure  t  multilaterally,  started  to  pay  a'  "Ye.s,  sir.”  said  the  cle 
granting  the  additional  20  per  cent  i.ncrease  i.n  countv  council  election.s  now  proceeding  group.s  upon  whom  the  sacrifice  measure  of  respect  to  the  various  '  and  vest  only,  I  suppos 

freight  rate.«  would  be  inexplicable  were  it  not  ff’^'oughout  Great  Britain,  where  communi.sm  never  would  rest  more  or  less  severely.,  currencies  which  after  all  are  re- I  Printed  World. 


•lock. 

In  the  li.ght  of  the  foregoing,  the  delay  in 
granting  the  additional  20  per  cent  increase  in 


-Step  to  bring  about  such  harmony  I  something  in  the  land  of  their  ori- 
is  esubject  to  ratification  from  any  gin  .Just  what  would  happen  if  we. 
number  of  local  economic  pressure  t  multilaterally,  started  to  pay  a 


,  ,  .  ^  ,  *  ,  „  •  '  As  the  customer  and  his  wife 

for  whatever  we  happen  to  sell,  at  ,  •  u-  •  „ 

J  w,  were  leaving  the  snop,  having 

the  rates  prevailing  and  if  we  then  ,  ,  „  ..  »  . 

,  .  y.  •  I  te  bought  nothing,  the  customer  drop- 

returned  those  currencies  to  where  ^ 

.te  r  te  te  t>eu  behind  and  whispered  to  the 

they  came  from  whenever  we  buy  *  .  .1-1., 

'  ...  •  ite  1  J  r  ,.te  ■  •  :  exhausted  clerk:  Send  me  the  blue 

something  in  the  land  of  their  on-  ; 

gin  .Just  what  would  happen  if  we.  : 

multilaterally,  started  to  pay  a  ’'Ye.s,  sir.”  said  the  clerk.  "Coat 
measure  of  respect  to  the  various  '  and  vest  only,  I  suppose.  —  The 


that  provincial  politics  ha\'e  been  allowed  to  enter 
into  the  du«cu.s.«ion.'’.  The  hearing.s  before  the  Board 
of  Tran.«port  Commissioners  have  now  been  com- 


has  been  subject  to  any  repressive  measures,  the  : 
party  appears  to  he  losing  a  goodly  proportion  ■ 
of  the  few  seats  it  ha.s  held.  This  marks  the  | 


pleted  and  it  is  to  be  hoped,  in  the  intere.st.s  of  '"'’‘'finnation  of  a  trend  which  ha.s  been  noticeable,  j 
transpoitation  user.®  throughout  the  country,  that  Barliament,  county  council.®  and  city  anil  town 
the  comiTiis.sioners  will  be  permitted  to  bi  ing  down  | ^'ome  time  now.  Tlie  political  strength 
a  decision  on  it.s  merits  —  and  without  anv  further'”^  labour  in  Britain  ha.s  been  the  undoing  of 


undue  delav. 


communi.sm  there. 


The  other  development  was  a  published  state¬ 
ment  by  A.  R.  Mosher,  piesident,  and  Pat  Conroy, 
.secretary  trea.surer  of  the  Canadian  Congress  of 


Government  Spending  And 
The  Politician 


More  Funds  F  Th  F  t  ment  by  a.  R.  Mosher,  president,  and  Pat  Conroy,  j  **■  DEACHMAN 

®  ores  S  .secretary  trea.surer  of  the  Canadian  Congress  of  ■  Said  I  to  a  frieiKi  of  mine,  the  enable  us  to  avoid  a  depression,  be  difficult  times  in  Canada  if  the 

About  a  month  from  now  large  acreages  of  bu.sh  I-abour  dealing  with  the  efforts  of  that  organiza-  'ifber  day:  I'm  tired  of  these  in- '  One  method  is  to  buy  it  off  with  j  national  income  slipped  while  gov- 
id  standing  timber  in  Ontario,  Manitoba  and  P'arge  its  membership  of  communist  in- ;  trea.sing  expenditure.s,  the  demanil,  greater  and  greater  expenditures,  ernment  expenditures  remained  as 

lebec  will  go  up  in  flames.  Theie  is  no  sooth-  fluencc.s.  One  paragraph  in  the  .statement  presents  '  titi-  ,  others  would  beat  the  tom-toms  of  |  high  a.s  they  are  today  or  crawled 

y.ng  involved  in  this.  It  is  simplv  a  matter  of  succinctly  the  idea.s  of  the  C.C.L.  executive  on  !  .7''  Public  ,  a  new  polity,  one  which  would  ,  upward  bejond  present  levels  It 

....  ,  ,  ,te<.  t  te  .te  r  .  pur.se.  !  cau.se  even  the  worst  depression  to  i  could  happen, 

ad.ng  the  record  and  gue.ssing  at  the  extent  of  7®”^'°"  uf  how  the  fight  against  communist!  ■  drop  dead  in  it.s  tracks.  Personally!  In  plain  language  -  if  income 

e  damage  that  will  be  done  this  Spring.  mfilliation  should  be  earned  on.  Driving  it  |  right  '  I  convinced  that  there  will  be  i  declines  while  fixed  charge.s  re- 

It  is  a  yearly  occurrence  and  there  doc.s  not  open  rather  than  underground  i.s  their  ■’’Olution,  '  a  reaction  and  sometime,  within  main  as  they  are  today  or  move 


Are  distracting  details 

of  estate  planning  and  manage* 
ment  interfering  with  your 
business  or  professional  duties? 

I  lave  us  show  you  how  our  \lanaf.enwnt  Sertue 
can  lighten  the  load  of  administering 
your  personal  affairs. 

MONTUfJAL  TRUST 

Company 

.511  Place  d’Arines,  Montreal. 

OFFICES  IN  PRINCIPAL  CANADIAN  CITIES——— 


and  standing  timber  in  Ontario,  Manitoba  and  ^'un  to  purge  its  membership  of  communist  in- 
Quebec  will  go  up  in  flames.  Theie  is  no  sooth-  fluencc.s.  One  paragraph  in  the  statement  presents 
saying  involved  in  this.  It  i.s  simply  a  matter  of  succinctly  the  ideas  of  the  C.C.L.  executive  on 
reading  the  record  and  gue.ssing  at  the  extent  of  ’*^®  que.stion  of  how  the  fight  against  communist 


the  damage  that  will  be  done  this  Spring. 


infiltration  should  be  carried  on.  Driving  it  into  I 


It  i.s  a  yearly  occurrence  and  there  .loc.s  not  open  rather  than  underground  i.s  their  solution, 


'  drop  dead  in  it.s  tracks.  Personally  |  In  plain  language  —  if  income 
i  I  am  convinced  that  there  will  be  !  declines  while  fixed  charges  re- 
a  reaction  and  sometime,  within  main  as  they  are  today  or  move 


seem  to  be  anything  anyone  can  do  about  it  uiilc.ss  indicated  by  the  following  excerpt  from  the  of  Commons  would  you  op-  ’^''’®  ye^rs  we  may  be  |  above  present  levels,  it  will  be 

fore.st  protection  .service.s  are  va.stly  expanded  or  statement:  -  these  expenditure.s?”  "Ye.s",  <alIedon  to  f.ace  the  real  problem,  !  tougl.  sledding  for  the  people  of 

travellers  become  more  than  usually  cautiou.s  "The  time  has  come  in  the  labor  movement,  and  I  an.swered.  "emphatically  I  would.  ®'''^  prices  and  high  costs.  Canaiia. 

in  their  handling  of  fire.  The  damage  <lone  la.st  ‘"a  other  otganizalion.s,  for  Comniuni.st  group.s  to  How  do  you  think  I  cmjld  stand  on  1  'ki  I  expect  .so  long  a  lease  of 

year  wa.®  much  too  great  to  afford  complacency.  ^®  forced  into  an  isolated  position.  There,  under  ,  a  public  platform  and  defend  .some- ! 'Te  before  the  demon  ot  depression  "'7^ 


Aside  from  the  pulp  and  paper  and  wood  resource.s  ^  7  -spotlight  of  public  opinion  and  deprived  of  jtmng  in  wmen  i  nave  no  la.in  .  gt^kc  until  1929  -  eleven  !  public  '  debt,  obligations  to  the 

de.stro.ve(i,  mea.sured  by  square  miles  rather  than  I  "i®  shadow.s  of  decent  organization.s  in  which  they'  Hus  laconic  reply  was:  ' thaU  pg^^  g^,. cements, 

acre.'?,  and  the  bu.^hland  laid  wa^le.  there  wa.s  '  attempt  to  hide,  their  ulterior  purpo.ses  will  '  jau  uou  f  e  (  e  ea  er  .  e  i  j  Xhere  are  more  unknown  fae-  |  pension.s,  social  .services,  which 


the  burning  of  soil  layers  which  it  has  taken  a  ^  revealed.  This  isolation  will  put  an  ;  wouldn  t  annoy  me.  tors  in  the 

thou.sand  veans  to  accumulate.  There  wa.s  the  ®nJ  to  the  insidious  penetration  of  the  Communist:'*'  '''*‘*7  'Ahich  are  wor.se  about  i 

J  .  te-  I  ttete  tel  1  .  r  ,  ,  tc.an  defeat.  The  long  range  re- 

difiturbing  of  precarious  watershed  balance.s  af-l"®’"’  ‘nto  the  blood.stream  of  our  political,  eco-  guits  of  the  policies  we  arc  follow- I  ^ 

feeling  hydro  power  supplies.  There  was  the  ruina-  'louaic,  religious  and  social  life.”  gj.g  jangerous  -  -  it  is  high  from 

tion  of  wildlife  and  of  communities  depending  upon  ’^'’®  effective  work  that  can  be  carried  on  by  time  for  somebody  to  be  defeated  past, 

forests  for  the  livelihood.  underground  movement  was  more  than  amply  in  a  righteous  cause  —  it  doesn't  ’ 

Some  of  the  damages  may  seem  intangible  to  recently  ended  war  against  happen  very  often!  In  1928 

people  who  know  soil  only  from  what  they  put  fascism.  While  Europe  was  under  >1.  ^  if.  touched  $4, 


tors  in  the  picture.  What  can  we  '  fasten  on  to  our  existence  and 
do  about  it?  We  can  at  least  1  grow  like  mnshroom.s.  The  De- 
examine  the  facts.  Here  i.s  some-  partment  of  National  Health  and  j 
thing  from  a  squint  at  the  records  Welfare  has  had  an  existence  of  1 
of  the  past.  only  4  or  .'5  years.  The  estimates 

If,  If.  if,  of  this  department  for  the  fiscal 

T  mno  4te  .  1  •  i  year,  1947-48  are  $396,384,311,  in-  i 

In  1928  the  national  income  „  1  ,  1 

.  te  ,  .Te:/8  -,11  4u  .  eluding  family  allowances,  old  age 

touched  $4,7.50  million  —  that  was  I  .  *  „  .,1 

.  .te  te  :  pensions  and  pensions  for  the  blind, 

the  peak  of  the  boom.  1  ^ 

I  or  more  than  the  entire  expendi-  i 


into  their  window  boxes,  or  from  what  they  create  I  occupation,  the  underground  movements  in  the  |  There  will  be  a  sinister  lack  of  boom.  ^  1  entire  expendi- 

out  of  sand,  leaves  and  fertilizer  in  their  back- j countrie.s  were  made  light  of  in  most  I  frankness  in  the  next  election  I  had  fallen  to  $2,385  Canadian  government 

yard.®.  j  quarter's  as  being  impotent  and  futile.  Only  when  j  campaign.  Men,  who  are  capable  |  uiiHion.  It  had  been  almost  cut  1929,  greater  than  the  ordinary 

What  it  mean®  in  one  particular  in®tance  how- 1 '•k®  battle  was  joined  on  European  .soil,  and  after  ■  of  'liscussing  the  publir-  issues  will  j 7"  '  government  in  1939, 

ever  is  .shown  bv  the  fact  that  a  paper  mill,  :  ^h®  of  hostilitie.®,  did  we  learn  to  what  extent  I  b®  inclined  slur  them  over.  7®  1  77;i7g  the  tir.st  year  of  the  war  It  i.s  al- 

,  ,  ,  ,  .  ‘  .1  c-  1.  o.  ..  .  .  .  thev  had  nreoarerJ  the  wav  for  the  .iefeat  of  tho  ■  noad  ahead  has  a  .seductive  appeal,  eiiizin  hari  .wc  in  19,1,5  for  e\ery  most  double  the  amount  spent  on 

slated  for  erection  in  the  .<5ault  .Sle.  Mane  A  re  i  .  The  voters  love  to  be  told  that  ef-  7'o»«n  be  had  in  1928  -  but  cost  of  ggru-ulture,  mines  and  re.sources 

was  not  built  because  the  timber  which  was  f"  alreadv  haie  had  both  here  and  m  1  gg^entig,.  „y  living  wa.s  lower.  ;  and  public  work.s.  It  amounted  to 

fee<l  the  mill  had  been  burned.  For  generations  '"e  L.S.,  some  glaring  examples  of  the  harm  strange  legerdemain,  the  j  Government  expenditure.s  were  !  more  than  the  sales  tax  —  it  is 

to  come,  there  will  be  no  mill  at  this  spot,  becau.se  I  fbat  a  communist  underground  could  do.  government  is  to  take  a  still  larger  actuclly  higher  in  1933  than  they  approximately  60%  of  the  per- 

for  generation.s  to  come  there  will  be  no  timber  I  Publicity  of  the  proper  kind  —  not  outLawry  portion  of  our  income,  spend  it  in  wore  in  1928.  It  wasn’t  a  pros-  sonal  income  tax.  There  is  no 
growing  there.  ^  oppre.ssion,  is  what  communi.sm  has  most  to  way.®  which  have  an  appeal  to  the  porous  period.  There  were  many  visible  limit  to  this  type  of  spend- 


I  me  naim  strange  legerdemain,  the  |  flovernment  expenditure.s  were  :  more  than  the  sales  tax  it  is 

‘'u-  government  is  to  take  a  still  larger  I  actuclly  higher  in  1933  than  they  j  approximately  60%  of  the  per- 

not  outlawry  portion  of  our  income,  spend  it  in  wore  in  1928.  It  wasn’t  a  pros-  sonal  income  tax.  There  is  no 


and  oppre.ssion,  is  what  communi.sm  has  most  to  way.®  which  have  an  appeal  to  the  porous  period.  There  were  many  visible  limit  to  this  type  of  .spend- j 


Examples  such  as  these  could  be  multiplied  ]  ’'"b®  steadily  gaining  strength  of  organized  |  le.ss  efficient  among  our  people  and  i  unemployed.  The  farmers  were  I  ing  it  will  go  higher 


across  the  country,  although  perhaps  the  economic  I'abouf-  and  its  growing  political  awareness,  under  .  thus  enrich  the  natii^n.  All  1 

•irmtite...-,  or  ,te  btehLi  of  M.„.tob.  and  "bch  r-onditlon.,.  would  te  tb.  .h.rpe.t  weapon  m  tb.  pob  K;.!  co-ole  .coopt  th,. 


’BANK  with  BARCLAYS” 

The  facilities  of  the  2,700  ofliees  of  ihe 
Barclays  Group  in  turojic,  Africa  and 
the  British  Commonwealth  are  at  the 
disposal  of  all  exporters. 


V  H* 

In  these  protests? 
ise?  It  would  be  ^ 
ciiallengt*  tiie.se  j 


is  estimated  at  $4,289  million.s,  in  i  tiling.®  in  the  Hoii.se  of  (.'omnions. 


Significance  of  the  bushlands  of  Manitoba  and  -  co  0.  00s.  _  gtatesm'ansbip.  back  to  the  1928  level  until  the  Am  I  right  in  these  protests? 

northern  Sa.skatchewan  i.s  a  different  one  from  7  7®  7‘&bta„ain.st  communism  a®  ^  [  j.g,.,,  at  ,,e  j.gn  the  war  started.  Haven’t  I  a  ca.se?  It  woul.l  be' 

that  of  the  timber  region.s  in  Ontario  and  Quebec.  !  been  in  (.real  Lritain,  .Scandinavia  and  f'l-ber  j  j  I  worthwhile  to  ctiallenge  tiie.se  j 

Actually  the  an.swers  to  tlie  jirobleiii  are  .simple,  :  "'‘e'e  Labour  is  strongly  entrenched.  !  ^  1  estimated  at  $4,289  million.s,  in  j  thing.®  in  Hie  Hoii.se  of  Oomnions. 

a-lthough  thev  niav  be  costlv.  Fire  protection  I  -  .  ,  |  gad  a  war  and  a  post- |  1918  at  $12,000  million.  1  Too  often  our  M. P.’s  hesitate  to  de- 

■ervices  mu.st'  be  preceded  by  forest  management  I  The  City  of  Toronto  is  calling  for  tenders  on  History  tells  us  that]  Gove- nnient  expenditures  in  19.39  |  fend  the  right,  but  it  is  worlbwhile 

ervice®  The.se  latter  .services  now  are  on  a  much  '''f»k  on  the  projected  subway  there.  The  .subway  depre.s.sitm.®  follow  booms.  Tliere  1  .unoiinted  to  $5.5.3  million.  The  1  to  dare  -  -  to  dare  again  anil  yet 
”  ‘  ,  ’  ,te  to  he  but  thev  are  'n  Montreal  is  still  in  the  talking  stage  —  or  is  gre  tho.se  who  think  that  nur  wis- ;  current  expenditures  will  probably  |  to  dare.  Now  I  know  that  I  am 

greater  scale  than  they  used  to  be  77  7®  dom  and  wider  experience  will  now  1  exceed  $2,400  million.  There  would  j  right. 


Call  in  at- 


BARCLAYS  BANK  (CANADA) 

A  CANADl.AN  CIIARTF.RKO  HANK 


We  liave  had  a  war  and  a  post-  |  1918  at  $12,000  million. 


Too  often  our  M.I'.’s  hesitate  to  de- 


The  City  of  Toronto  is  calling  for  tenders  u'>  I  war  boom.  History  tells  us  that]  Government  expenditures  in  1939  |  fend  the  right,  but  it  is  worthwhile 


lORDVIO 


MONTH  KA  I, 


VVNCOI A  UK 


•till  beyond  comparison  with  the  community  and  |  R  now 


HINTS  TO  INVESTORS 


Notes  Newf'd  Entry 


is  the  fite-foid  increase  to  250,000  Canada  1949  Handbook 

in  number  of  agricultural  tractors  I 
in  use  at  home  since  1939. 

Krom  thc.se  early  indications  it 
seems  that  Britain  s  economy  has 
started  the  year  sati.sfactorily. 


ABITIBI  $1.50  PREFERRED 

I  am  selling  all  my  shares  in 
RollanrI  Paper  to  buy  Abitihi  Pref. 

.$1.50.  Would  you  please  tell  me 
U'hat  you  tbink  of  that  stock,  pay¬ 
ing  over  7 ''2%.  It  seems  too  nice 
to  be  true  for  a  long  time. — Sorel 
Subscriber. 

At  prevailing  market  of  lO’i, 
the  $1.50  preferred  stock  of  Abi- 
tibi  Power  &  Paper  Co.  Ltd.  pro¬ 
vides  a  yield  of  approximately 
per  cent  and  sells  about  5 ',2  points 
below  redemption  price  of  $25  a 
share.  In  light  of  company's  re¬ 
cent  operating  record  and  its  early 
prospects,  the  stock  appears  to 
hold  definite  attractions  as  a  busi¬ 
ness  man’s  investment  for  income,  j  pej.  of  car-miles 
There  is  every  reason  to  believe 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


are  being  paid  on  common  stock  ;  26  cents  in  the  1947-48  fiscal  year  ^ 
of  new  company.  |  ended  September,  30,  1948,  as  ' 

—  I  against  10.8  cents  per  share  in  the 

GOLDEN  M.-WITOI’ — NEW  !  preceding  period.  Just  what  effect  | 

f'ALFMET  j  the  recent  decline  in  metal  prices 

In  view  of  falling  load  and  /.inc  ^  will  have  on  the  company  is  hard 
prices,  ploaso  advise  me  whether  or  to  say,  at  the  present  time. 


Letter  to  the  Editor 


not  you  would  recommend  sale  of 
shares  of  Golden  Manltoii  and  New 
ralumet,  even  if  a  capital  loss  is 
sustained.  It  seems  to  me  that.  If 
the  present  trend  continues,  these 
shares  will  be  relegated  to  the 
non-dividend  paying  class,  in  which 
ease  present  prices  might  seem 
good  by  comparison.  Don't  you 


The  company  declared  a  dividend 
of  five  cents  per  share  payable, 
April  28,  1949,  placing  the  com¬ 
pany  on  a  quarterly  dividend  ba¬ 
sis.  Previously,  an  initial  payment 
of  10  cents  per  share  was  paid 
Jan.  14,  1949. 

Question  of  whether  these  shares 


think  there  is  a  real  possibility  i  are  a  sale  on  the  theory  that  de- 
of  this?  R.J.II. — Halifax.  j  dining  beuse  metal  prices  will  af- 

Golden  Manitou  Mines  Ltd.,  j  feet  earnings  to  an  extent  that  di- 

_  owns  a  zinc-gold-lead-silver  pro-  |  vidends  will  be  endangered  depends 

operated  but  is  |  ducing  property  in  the  Bourla-  i  on  how  far  the  downtrend  in  prices 
maque  Township,  Abitibi  County,  I  will  go.  In  this  connection  decision 


CONSTRUCTION  COSTS 
The  Editor, 

Financial  Times  Publi.shing  Co., 
282  Notre  Dame  Street,  West, 
Montreal,  Que. 

Dear  Sir: — 

My  attention  was  directed  to 
your  article  on  the  indications  ot 
an  early  decline  in  building  costs, 
a.s  reported  in  the  issue  of  April 
1st.  Unfortunately,  your  commen¬ 
tator  has  not  signed  his  opinion  or 
indicated  the  source  of  his  infor¬ 
mation.  I  lay  no  greater  claim 


I  not  subject  to  the  rapid  swings 

that  dividend  on  stock  is  safe  I  found  in  many  other  lines  of  man-  ’Northwest,  Quebec.  The  consensus  'on  the  question  of  how  far  the  |  to  prophecy  than  the  writer  of  the 
for  some  time  to  come.  ,  ufacturing.  I  of  opinion  of  its  engineers  is  that  I  United  States  will  go  in  diretc  as-  ;  article,  but  it  seems  that  the  sug- 

to,  and  extensions 


Annual  report  of  Abitibi,  recent-  I  The  greatly  increased  volume  of  i  additions 
ly  made  public,  showed  net  earn-  |  freight  traffic  since  1939  has  been  ^  orebodies  will  be  experienced, 
ings  for  1948,  after  all  charges —  ]  directly  reflected  in  earnings.  Fur-  ;  Meanwhile  there  is  a  visible  ore 
including  a  special  appropriation  !  ther  improvement  has  resulted  position  which  should  permit  pro¬ 
of  $1.5  million  for  inventory  re-  |  from  the  growing  volume  of  gen-  fitable  operations  for  some  time, 

eral  industrial  casting  done  by  the  even  at  prices  somewhat  less  than 
company.  '  those  enjoyed  in  the  boom  metal 

Recently  published  annual  re-  markets  of  recent  times.  A  year 
port  for  1948  showed  a  substantial  ago,  ore  reserves  comprised  close 
improvement  in  earnings  over  pre-  ;  to  three  j'ears  supply  at  the  1,000 
ceding  year,  net  after  all  charges 
and  preferred  dividends  being 
equal  to  $3.09  a  share  on  com¬ 
mon  as  compared  with  $1.96  a 


serve  —  equal  to  $6.66  a  share  on 
preferred  stock,  or  nearly  4 
times  annual  dividend  require¬ 
ments  of  $1..50  a  share;  which  com¬ 
pared  with  1947  earnings  equal  to 
$6.05  a  share  on  stock.  It  is  worth 
noting  that  special  appropriation 
of  $1.5  million  on  1948  accounts  for 
inventory  reserve  represented  an 


;  ton  rate,  but  it  is  expected  that 
i  additions  will  be  showm  by  last 
I  year's  development. 

The  company  has  some  gold 
additional  $1.08  a  share  in  earn- 1  share  for  1947.  Report  indicated  j  chances,  but  these  do  not  loom 
Ings  on  preferred  stock.  I  that,  while  volume  of  business  this  ^  large  in  the  appraisal  of  its  out- 

Ahead  of  the  $1  50  nreferred  levels,  look.  A  minor  production  of  gold 

or  T  e  5  .,  p  advance  bookings  point  to  another  i.s  derived  from  its  discoveries  of 

year  of  favorable  operations.  i  other  metals. 

Because  of  the  strong  financial  |  New  Calumet  Mines  Ltd.,  owns 
position  and  the  stability  of  earn-  |  a  zinc-lead-silver-gold  property, 
ings,  the  company  has  normally  j  which  in  common  with  all  corn- 
paid  out  about  75%  of  the  net  pro-  [  panies  interested  in  that  field  of 
fit  individends.  1  mining,  has,  naturally,  been  affec- 

The  common  shares  are  generally  i  ted  by  the  recent  decline  in  metal 
j  regarded  as  being  of  investment  price.s.  notably  lead  and  zinc, 
i  grade  and  appear  to  have  above  I  During  the  fiscal  year  ended 
i  average  attraction  for  your  cla.ss  :  September,  .30  '48,  the  company 
!  of  investor.  treated  a  tonnage  of  193,647  tons, 

I  -  :  for  an  average  rate  of  about  530 

[  C-4LGARY  POWER  CO.  ,  tons  per  day,  value  was  $3,051,763 
Could  you  send  us  a  short  opinon  ■  oi"  $15.76  per  ton,  from  which 


stock  of  Abitibi  there  was  out¬ 
standing  at  end  of  last  year  $39,- 
.565,500  of  3 ’2  per  cent  bonds 
(down  from  $42,465,000  at  end  of 
1947)  and  50,000  shares  of  prior 
preferred  stock  carrying  an  an¬ 
nual  dividend  rate  of  $2. .50  a  share. 
Interest  charges,  for  year,  on  out¬ 
standing  bonds,  amount  to  $1,384,- 
790  while  dividend  requirements  on 
prior  preferred  stock  absorb  only 
$125,000  annually.  For  past  2 
years,  profits  after  depreciation 
have  averaged  nearly  13  times 


of  I  sistance,  in  the  way  of  armaments, 
to  signatories  of  the  Atlantic 
Pact  will  be  a  factor  of  no  little 
importance. 


SENATOR  ROI'YN  MINES 
i  I  bought  some  shares  recently  of 
;  Senator  Roii.vn,  paying  42  cents  a 
j  share.  I  notice  that,  since  then, 

I  the  shares  have  dropped  to  40 
I  cents.  Would  you  give  me  some 
information  about  this  stock,  ad- 
!  vising  if  you  think  it  is  likely  to  do 
j  anything  in  the  near  future.  — 
I  M.H.S.,  Quebec. 

Senator  Rouyn  Ltd.,  owns  a  pro¬ 
ducing  gold  mine  in  Rouyn  Town¬ 
ship,  Quebec  I’i  miles  from  No- 
randa.  The  property  has  been  de¬ 
veloped  to  a  depth  of  2,500  ft.,  and 
ore  reserves  above  the  2,025  ft. 
level,  are  estimated  to  be  262,100 
tons,  averaging  0.168  oz.  per  ton 
not  including  565,500  tons  averag¬ 
ing  0.18  oz.  per  ton  indicated  be¬ 
tween  2,025  and  2,500  ft.  levels. 

To  date  the  company  has  been 
unable  to  show  a  net  profit,  but 


gestion  of  more  than  a  SSVs'/c  drop 
in  the  cost  of  houses  in  the  next 
two  years  is  unjustified  by  a  paper 
of  your  reputation. 

The  first  three  months  of  1949 
continue  to  show  the  rise  in  build¬ 
ing  costs  resulting  from  haulage 
charges,  both  rail  and  truck;  in-  | 
creases  in  steel  and  products  made  ! 
therefrom;  increase  in  sales  tax  in 
the  Province  of  Quebec  zone,  and  j 
increases  in  wages  of  15c  per  hour  j 
in  many  of  the  principal  trades,  j 
effective  immediately.  On  the  ; 
other  hand,  there  has  been  a  defi¬ 
nite  down'ward  trend  in  lumber, 
but  particularly  in  the  lowest  | 
grades,  w'hich  are  not  used  in  first 
class  construction,  and  more  re¬ 
cently  a  decrease  in  base  metals 
which  is  relatively  unimportant  as 
a  cost  factor  to  the  industry. 

Since  1940  very  few  young  men 
have  entered  the  construction  in¬ 
dustry,  while  the  qualified  trades¬ 
men  have  advanced  in  years  and 
are  rapidly  diminishing.  It  will 
be  some  time  before  an  adequate 


Publical^Pn  is  announced  of  the 
1949  edition  of  the  officml  hand¬ 
book  CANADA.  Initiated  19  years 
ago  to  supplement  the  field  of  the 
Canada  Year  Book,  it  is  especially 
'  designed  for  ready  use  by  business 
I  men,  teachers,  students,  lecturers, 

1  and  all  those  interested  in  the 
progress  of  Car.ad.i.  This  conve¬ 
nient  pocket-sized  annual  contains 
up-to-uatc  official  information  on 
all  phases  of  the  country’s  econo- 
i  mic  organization. 

I  Containing  over  280  pages  of 
I  text,  more  than  1.50  illustrations, 
including  eight  pages  of  coloured 
I  reproduction,  100  statistical  tables, 

'  as  well  as  diagrams,  charts  and 
lithographed  maps,  this  nineteenth 
!  edition  is  attractive  and  readable. 
I  The  frontispiece  marks  the  decision 
of  Newfoundland  to  enter  the  Can¬ 
adian  Confederation. 

Special  articles  in  this  edition 
'  deal  with  "Canadian  Petroleum 
Production  and  Outlook",  "Citizen¬ 
ship  and  Canadian  Unity",  and 
"Canada's  Interest  in  the  Alaskan 
Fur  Seal”.  Chapter  material  cov¬ 
ers  population  and  vital  statistics; 
education,  science  and  culture; 
public  health  and  welfare  services; 
veterans’  affairs;  national  income; 
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agriculture;  forestry;  lisheries;  |  cost-oi-living;  foreign  trade;  inter- 
furs;  mines  and  minerals;  water  ;  national  payments;  construction; 
power;  manufactures;  transports-  |  labour;  banking  and  insurance; 
tion  and  communication;  domestic  |  climatic  data;  and  national  park; 
trade;  prices  and  price  control;  of  Canada. 


Investment  Service 

Dominion  of  Canada  Bonds 
Provincial,  Municipal* 

Public  Utility  and 
Industrial  Securities 


Royal  Securities  Corporation 


Limited 


244  St.  James  St.  W. 
Montreal 


330  Bay  Street 
Toronto 


Halifjx  Saint  John  Quebec  Oitaers  Hamilioo  Winnip^ 
Calgary  Vancouver  Charlottetown  St.  lohn'a,  Nfid. 


business  calls  In 


bond  interest  requirements  and  -  ■  . 

earnings  after  all  charges  have  i  Position  and  prospects  of  :  net  profit  of  $909,370  wa.s  realized. 

ovQo-oa  *180  a  shnro  nn  Calgary  Power  Co.  now  that  the!  Development  ha.s  extended  the 

eapital  reorganization  has  taken  i  niine  workings  from  600  ft.,  to  1,- 
plaee. — Newcastle  on  Tyne.  '*00  in  depth,  and  six  entirely 


averaged  almost  $180  a  share  on 
prior  preferred  stock. 

Abitibi  has  been  engaged,  during 
past  2  years,  on  a  large-scale  pro¬ 
gram  of  plant  improvement  and 
modernization  as  a  consequence  of 
which  production  of  various  lines  of 
output  has  been  increased  substan¬ 
tially.  At  beginning  of  this  year, 
company  disposed  of  its  Kaministi- 
quia  Power  plant  to  Ontario  Hydro 
at  a  price  of  $5  million.  Balance 
sheet  at  end  of  1948  showed  net 
working  capital  of  $19',093,523,  up 
from  $15,834,852  at  end  of  1947; 
sale  of  power  plant  at  beginning  of 
current  year  will,  of  course,  further 
improve  working  capital  position. 

Abitibi  is  second  largest  produc¬ 
er  of  newsprint  paper  in  Canada 

and  mills  also  produce  sulphite  ,  .  j 

(expected  within  next  5  years)  will 


Prospects  for  Calgarv  Power  Co.  ' 

to  open  up  in  1949.  High  grade  i 
ore  has  been  on  the  first  new  level  | 
at  750  ft.,  ore  reserves  as  at  the  i 
end  of  the  fiscal  year,  including  | 
ore  broken  in  .stope.s,  positive,  and 
indicated  ore,  totalled  986,270 
;  tons,  averaging.  8.8'"^  zinc,  2.8% 
lead,  5.36  oz.  silver,  and  0.035  oz.. 

At  the  same  time  Calearv  Pow-  !  company  is  now  free  of  - 

AZ  tne  same  iirne,  Laigary  i-ow  |  indebtedne.ss,  and  dividends  are  i  iug  possibilities,  and  the  company’s 
er  a.s  made  a  start  on  a  major  ^  j,g^g  g  gg^^jg  ,  glares  do  not  seem  to  be  over¬ 
quarterly.  valued  at  the  current  price 

Earnings  per  share  amounted  to  1  about  40  cents  a  share. 


appear  to  be  promising.  Company 
has  embarked  upon  a  large  scale 
program  of  rural  electrification 
which,  it  is  estimated,  will  add  ap- 
^  proximately  2.500  farms  during 
'  current  year  to  the  more  than 
4,000  farms  now  serviced  by  the 
:  company. 


reflecting  doubling  of  mill  capa-  '  supply  of  efficient  tradesmen 
city,  in  September,  1948,  to  600  [  available, 
tons  daily,  amount  of  ore  milled  in¬ 
creased  in  1948  to  135,932  tons,  as 
compared  with  108,861  tons  in 
1947.  Operating  profit,  however, 
for  1948  before  write-offs,  and  in¬ 
cluding  estimated  cost-aid  of  $90,- 
800,  amounted  to  $125,555,  as  com¬ 
pared  with  $65,461  in  1947. 

With  increased  mill  capacit.v,  it 
is  hoped  that  the  full  1949  year 
should  show  a  net  profit  after  all 
charges. 

While  average  grade  of  ore  is 
not  high,  about  $6.13  per  ton.  the 
property  appears  to  have  interest- 


program  of  plant  expansion  which 
will  involve  installation  of  3  units 
at  a  new  project  at  Spray  Lakes 
and  construction  of  2  other  plants 
at  Canmore  and  Bearspaw  on  the 
Bow  River  near  Calgary.  These 
plant  addition.s  when  completed 


pulp,  corrugated  board  and  wrap 
per.  A  wholly  owned  subsidiary. 
Provincial  Paper,  produces  a  wide 
range  of  fine  papers,  tissues  etc. 

Most  branches  of  pulp  and  paper 
industry  now  have  entered  a  period  ^ 


mere  than  double  ^existing  generat¬ 
ing  capacity  of  compaii.v,  which 
amounts  to  107,550  h.p. 

Expansion  program,  including 
additions  to  generating  capacity 


Britain's  1949  Objectives 

Ry  JOHN'  KIN(;SLEV.  For  1.  K.  Information  Offire. 


In  the  two  years  since  the  first 
'  one  wa.s  issued,  (he  United  King¬ 
dom  Government's  annual  Econo- 
!  mic  Surveys  have  beco.ne  one  of 

industry  now  nave  eniereu  ^  transmission  and  distribu-  ,  the  notable  features  amongst  eco-  output  of  4%  millions.  In  the  first  j  '■ 

of  competitive  conditions,  aiinougn  ^  ^  svstems  will  call  for  an  esti-  '  nomic  publirations.  The  third  of  ten  weeks  of  thi.s  vear,  a  total  pro-  i  '' 

nrofitable  operations  still  can  be  ’  '  -  ..  ..  ...  . •. .  s 

looked  for.  In  newsprint  industry. 


215  to  220  million  tons  compared 
with  an  actual  output  of  208*2  mil¬ 
lion  tons  in  1948.  220  million  tons 
would  mean  an  average  weekly 


From  the  above  .vou  may  assume 
that  I  am  stating  my  own  opinion 
in  comparison  to  your  commenta¬ 
tor's,  but  if  you  choose  to  review 
the  statements  of  the  experts  of 
the  construction  industry  at  the 
recent  Canadian  Construction  As¬ 
sociation  Convention  in  Toronto, 
you  will  find  the  concensus  of 
opinion  is  summarized  in  the  hope 
that  1949  might  see  a  leveling  off 
in  the  inflation  spiral,  but  no  one 
is  so  optimistic  as  to  suggest  a  de¬ 
crease. 

You  may  be  interested  in  reading 
the  results  of  the  above  mention¬ 
ed  Convention  in  the  technical 
of  I  magazines,  and  particularly  the  re- 
1  cent  copies  of  the  "Engineering 
and  Contract  Record”.  As  a  mat¬ 
ter  of  fact,  contracts  are  being 
awarded  in  Montreal  8%  above  the 
price.s  prevailing  last  October  for 
the  identical  work. 

Yours  very  truly, 
DOUGLAS  BREMER.  j 
Montreal. 


i\ 


In  those  delicate  negotiations  that  involve  substantial  transae* 
tions  and  the  destinies  of  commercial  enterprises.  Business  calb 
in  a  Diplomat,  whose  mission  is  to  personify  good  faith,  confi¬ 
dence  anti  gotMhvill.  They  call  that  Diplomat,  "SUPERFINB 
LINEN  RECOUU”.  Canada’s  finest  all-rag  bond  paper. 


upon  which  Abitibi  depends  for  , 
great  bulk  of  its  business  and  | 
earnings,  a  sellers  market  still  pre.  : 
vails,  however,  although  a  much  j 
more  even  balance  between  supply  I 
and  demand  has  now  been  attained.  | 
With  big  U.S.  market  absorbing,  ; 
during  recent  years,  a  larger  than  i 
normal  proportion  of  Canadian  , 
newsprint  production,  European,  j 
South  American  and  other  markets  : 


mated  expenditure  of  around  $18  i  these  Surveys,  that  for  1949,  i.s  no  duction  of  almost  42 ti  million  tons 
million.  Program  was  proceeded  i f*-  ciearly  the  i  was  about  up  to  this  a' erage  and 

with  following  results  of  a  plebis-  i  t'ouise  of  Britain's  economy  during  j  was  two  and  a  half  per  cent  better 


cite  in  the  province  on  the  question  i  ler  requircirents  and 

of  provincial  or  private  ownership  i  pi'o.spectf  for  the  current  year.  In 
which  gave  a  majority  in  favor  of  ■  follows  the  pattern  of  the 

the  latter.  '  f'^’o  previous  Surveys.  But  in  some 

The  Social  Creiiit  government  in  j  important  respcct.s  it  i.s  uifierent. 
Alberta,  which  i.s  Conservative  m  j  Considerable  e.xperience  has  been 
many  of  its  policies,  apparently  is  I  gained  since  the  lirst  Survey  wa.s 
opposed  to  public  ownership  and,  j  published  during  the  disastrous 
as  the  administration  .seems  to  be  I  weather  cri.sis  of  early  1947.  Since 
fairly  well  entrenched  —  having  ;  then  it  has  'oeen  possible  to  collect 


Editor’s  Note: — The  writer  of  | 
the  article  referred  to,  did,  of 
ourse,  check  with  what  was  con-  | 
sidered  dependable  sources  before  ' 
expressing  the  opinion  regarding  ; 
building  costs.  What  may  happen  ; 
over  a  period  of  2  years — particu-  i 
larly  in  times  such  as  the  present 
-  can  only  be  a  matter  of  conjec¬ 
ture  at  be.st.  To  use  the  words  of  | 
a  former  British  Prime  Minister, 
we  must  "wait  and  see”.  It  should 
be  noted  that  the  article  actually  ^ 
said  costs  "may”  drop.  Also,  the  , 


J 


LOMiKl 

To  the  impressive  surfaceof  "SUPERFINE  LINEN  RECORD*, 
thev  entrust  important  wTitten  communications  that  state  a 
case,  plead  a  cause,  or  delend  a  position.  To  "SUPERFINE 
LLNE.N  RECORD”,  they  confide  the  secret  terms  of  vital 
agreements,  contracts  and  deeds,  that  will  become  the  arcliivea 
of  business  history.  For  they  can  measure  the  weight  and  im¬ 
pressiveness  which  words  gain  when  transcribed  on  this  rich  and 
heautifiillv  fine  paper.  They  know  that  even  the  shrewdest  of 
men  are  susceptible  to  the  influence  of  this  crisp,  substantial 
and  aristocratic  bond.  And  so  the  diplomatic  influence  of 
"SUPERFINE  LINEN  RECORD”,  has  a  definite  value  and  • 


have  been  almost  .starved  for  new.s- ;  .  ,, 

and  a  considerable  :  the  province  generally  good  j  new,  more  detailed  and  more  pre- 

government  —  company  has  t  ea-  |  ci.se  facts  about  Britain’.''  economic 
sonable  assurance  of  stable  opera-  I  and  financial  affair.".  A.s  p  result 
tions.  the  1949  Survey,  in  my  opinion,  is 

Under  terms  of  a  reorganization  realistic  and  businesslike  and  on 
plan  which  became  effective  at  be-  !  the  whole  it  is  wisely  cautions  in 
of  1947,  a  new  company,  |  its  forecasts. 

Calgary  Power  Ltd.,  wa.s  formed  I  Y-  AF  ¥ 


print  supplies 

backlog  of  demand  exists  in  these 
directions.  Additionally,  although 
operations  in  most  industries  in  i 
U.S.  have  been  showing  a  notice-  | 
able  change  this  year,  falling  off  in  : 
production  has  not  been  partcular-  I 
ly  marked  in  most  industries.  What  !  Ga  garj, 

■'  there  has  1 authorized  capital  of  $<.5 

’  million  of  preferred  stock  and 
500,000  shares  of  common  stock  of 


than  for  the  same  period  of  1948. 

When  assessing  future  prospects  it 
is  essential,  however,  to  bear  in 
mind  that  holiday  and  other  sea¬ 
sonal  factors  play  an  important 
part  in  Britain’s  coal  industry  and 
that  it  would  be  necessary  to  sus¬ 
tain  output  at  six  per  cent  above  „„  ,.,00,. 

last  year’s  average  to  produce  220  |  P"'’  ^ 

million  tons  this  yeai.  An  en- | 

courag'ng  sign  is  that  the  average  1  =-^===  '  —  - .  =•■ 

output  per  manshift  in  recent  j 
weeks  has  been  some  five  per  cent  ;  a 
above  a  year  ago.  1 

*  *  H- 

Rather  bigger  piopoitioriate  in¬ 
crease  are  expected  from  Britain’s 
textile  industries.  To  reach  their 


'The  Bifasurable  inBurnre-  which 
"siferune  mnen  recobo” 
brjnji;  to  the  aid  of  hii-irir-a  are 
aMcia  that  yon  may  hiiy  for  the 
fraction  of  a  cent  more  per  letter 
than  the  rlira|«’-t  of  bond  |ia|>err. 
Wr  !<ii)t*r«t  that  you  consider 
this  interesting  fact  when  you  are 
almut  to  apeeify  a  paper  for 
your  eonipany  letterhead. 


BRANCHES  AT  TORONTO,  ONT.,  AND  WI.NNIPEG,  MAN,  MILLS  AT  ST.  JEROME.  OUE.  AND  AT  MOM  ROLLANU.  OU& 


\  which  is  outstanding  $5  million  of 
I  4  p.c.  preferred,  $2  million  of  4'i 
j  p.c.  preferred,  and  350,000  shares 
I  of  common.  Shareholders  of  form- 


ha.s  happened 

been  a  fairly  general  switch-over 
from  a  sellers’  market  to  a  buyers’ 
market;  which  is  not  at  all  a  bad 
thing  for  newspaper  advertising  -  - 
and,  consequently,  newsprint  con¬ 
sumption  —  as  more  competitive 
conditions  should  stimulate  rather 
than  deter  advertising. 

With  costs  —  insofar  as  some 
materials  are  concerned  -  static 

If  not  falling  and  the  current  price  .  ,  , , 

structure  apparently  reasonably  .se.  '  f  Calgary  Power  Investments  Ltd. 
cure,  new.sprint  companies  should  ;  sliaie  held, 

be  able  to  look  forward  to  a  period  :  fhf  of  new  company  are  not 

,  ..  ,  ,  _ I  Iistccl  Oil  fiiiv  stock  market,  hence 

of  continued  favorable  operations.  .  .  . 

I  there  is  a  question  as  to  whether 

annual  report  of  company  for  1918 


Externally,  the  grcate.-,t  problem  ;  t^^Rct  output,  cotton  varns  and  j 
for  1919  is  to  reduce  the  stiil  heavy  spun  rayon  and  mixtuie  yarns  will  | 


j  trade  deficit  with  Canada,  the  USA  j  fi^ve  to  average  20  million  lbs.  a 
and  other  Western  Hemisphere  j  week  —  a  ten  per  cent  increase  on 
countries  and  whicli  can  now  only  !  1948  output.  Taking  cotton 

be  met  by  Marshall  Ai.l  receipts  |  .varns  alo.ae,  which  form  most  of 
I  and  what  is  left  of  the  Canadian  '  group  and  for  which  the  most 


er  Calgary  Power  Co.  Ltd.,  which  ;  credit.  Internally,  the  eital  task 
has  been  wound  up,  received  in  ex-  is  a  continuous  increase  in  produc- 
change  for  their  common  stock  i  tion  particularly  of  steel,  coal,  tex- 
holdings  8  common  shares  of  new  tiles  and  agriciiltural  pi  ounce.  As 
company  and  one  common  share  the  alleviation  of  tiie  external 

problem  is  greatly  de:yendent  on 
higher  internal  production,  the 
salient  question  is:  what  chance 
iias  Britain  of  reaching  her  new 
1!»19  targct.s 

The  best  ansv  er  is  to  compare 


will  be  made  public.  Report  for  :  production  facts  so  far  available 


with  the  ohjectives.  Naturally, 
figures  for  a  few  weeks  are  not  re¬ 
liable  guides  lor  tiie  whole  year. 
Taking  account  of  the  better  pro¬ 
duction  monliis  ahead  I  consider, 
however,  tliat  on  the  whole  there 


Power  Co.  Ltd.,  from  .alioiild  be  improvement  lati'er  tlian  Against  an  actual  average  of  just 


CANADIAN  BRONZE  COM. 

Kindly  favor  me  with  your  opi¬ 
nion  of  Canadian  Bronze  Co.  eoni- 
mon  stoek  a.H  an  investment  for 
one  who  ran  affonl  to  take  some 
chances  in  order  to  get  a  better 
return  on  his  money.  It  has  been 
recommended  to  iin“  by  a  hanker 
friend  of  mine  hut  I  would  like 
to  have  your  confirmation  before 
I  do  anything  as  I  have  reason  to 
liefer  to  your  judgement.  C.I.C.  — 

Montreal. 

At  prevailing  market  of  22-2‘2'2. 
rommon  stock  of  Canadian  Bronze 
Co.  Ltd.,  provides  a  vield  on  regn- 
lar-  fiivifiPtiH  rntP  of  a  "hare  an-  debt  and  income  and  e.p.  taxes,  net  and  casting.^  iiroduction  is  15*4  to 
nuaUv  oTa.™^^  vomparod  I  ,5'2  million  tons.  Actual  produc- 

first  quarterly  payment  this  vear,  1  witli  $604,. It  1  on  a  compaiable  fion  m  .January  wa.s  at  the  yearly 
on  account  of  final  quarte'r  of  ba.sis  for  previous  year.  Annual  :  rate  of  15  midion  tons  a;;d  in  Feb- 
1948  an  extra  dividend  of  25  cents  dividend  requirements  on  2  classes  riiary  of  over  16 '...th  inillion  tons, 
a  share  wa.s  paid,  making  total  ilis-  preferred  stock  amount  to  $290,-  An  adequate  supply  of  raw  mate 

OCO,  which  left  earnings  of  $190,- .  ’ 


1947  was  published  around  end  of 
:  April  last  year.  It  was  a  composite 
statement  showing  operating  le- 
;  suits  of  Calgary  Power  Ltd.  from 
j  June  17th,  1947,  to  December  31st, 
j  1947,  and  of  predecessor  company, 

!  Calgary 

j  January  Ist,  1947,  to  June  16th, 
1917.  Combined  gross  operating 
profits  amounted  to  $1,236,157  and 
■compared  with  $3,784,207  for  year 
1916.  Ariel'  all  cliarges.  including 
(leprei'iation.  interest  on  funded 


I  up-to-date  statistics  aic  available, 
•  production  in  the  first  eight  weeks 
!  of  1948  was  only  a  .shade  over  four 
:  per  cent  higner  than  in  the  same 
j  period  of  1948,  so  that  further 
i  improvement  will  be  needed. 

Rayon  has  been  set  an  average 
of  25  million  lbs.  of  yan  a  month 
I  compared  with  an  actua'  average 
of  19*2  million  las.  in  1918.  In 
I  J  a  n  n  a  r  y  ptodiu  tion,  however, 
readied  the  record  lecel  of  21  '4 
million  lbs  and,  as  new  plants  get 
started,  ihis  figure  should  easily 
be  surpossed. 

For  the  wollen  indusuy  monthly 
average  target  has  bi.en  put  at 
16*4  million  lbs.  of  wdisteil  yarn 


deterioration.  H  le  then  are  com- 
parison.s  for  the  I'.onr  l:ey  indns- 
li'ies,  .-'teel,  coal,  textiles  and  agri¬ 
culture. 

•¥  Y  -Y 

Tile  1949  forecasL  of  steel  ingots 


tributions  of  $1.25  (on  basis  of 
new  split  shares)  for  last  year. 
Hence  yield,  on  basis  of  total  pay¬ 
ments  for  1948,  i.s  approximately 
5*2  per  cent. 

Earnings  have  shown  a  high  de¬ 
gree  of  stability  over  the  years 
because  bf  the  essential  nature  of 
the  pi'odnets  sniiplieil  to  the  rail¬ 
ways.  The  volume  of  thi.s  work 
tends  to  fluctuate  with  the  mim- 


168  for  1947  applicable  to  common 
stock.  On  basis  of  350,000  shares 
of  common  stoek  in  new  company 
outstanding,  these  eatiiiiigs  were 
equivalent  to  .'SI. 40  a  sliaie. 

.4s  a  consequence  of  the  104  7 
reorganization,  head  olfice  of  inm- 
pany  was  moved  to  Calgaiy  from 
Montreal.  There  is  nothing  on  rec¬ 
ord  as  to  whellier  or  not  dividends 


rials  is  likelv,  however,  to  be 
limitin,g  factor.  In  spite  of  active 
I  steps  taken  to  secure  full  supplies 
of  coke,  the  margin  will  be  narrow. 
Imported  ore  siqiplies  ,aie  not  yet 


over  15  million  ibs.  in  1918  and  at 
a  fraction  over  23*4  million  linear 
yard.>:  of  woven  cloth  cer  month 
compared  with  the  1948  actual 
average  of  22',  niUhon  linear 
yards.  The  January  r'lC  produc- 
lii'ii  was  16  million  liis.  of  yarn 
and  more  than  2.!’,  million  linear 
yards  of  woven  I’.otli  —  a  good 
start. 

Y  Y  4; 

It  is  not  possible  at  tliis  time  of 
the  year  to  produce  itie  current 
figures  tor  agriculture  Prelimi¬ 
nary  estimate.s  indicate,  however, 
that  livestock  production  in  the 
1948-19  season  will  be  .siibstantial- 


fiilly  assured'  hikI  more  scrap  'will  ;  ly  greater  liian  in  tiie  jnevious  sea- 
liavc  to  be  impoiled  now  that  the  son  Likc'wi.se,  crop  pioduetion  is 
special  di  ive  to  clea.'  industrial  i  likely  to  be  aUb.sianlially  up  on  the 
diimiis  has  largely  elejied  such  '  1947-48  season.  An  inq  01  taut  fac. 
sources  of  extr  a  supply.  ,  tor  which  wi,!  help  United  King- 

Coal  production  is  estimated  at  doni  farmers  to  reach  tlieii  targets 


■I 


100  NEW  AND  ENLARGED  BUILDINGS 
help  provide  more  and  better  telephone  service 


THE 

BELL  TELEPHONE 
COMPANY 
OF  CANADA 


In  iiiRLi:  sHORi  VLARs,  ilcs|jitc  labouT 
ami  iiiaiciial  siu>i  l;tgcs,  ue  have  piu  up 
5U  iK'w  tt'k'phoMc  liiiililings  and  greatly 
cniaiged  .5(1  otiicrs.  .Mtogetlier  we  have 
added  s(.|uaie  Icet  ol  space  to 

help  ill  the  big  e.xpaiisioii  and  iiiipio\c- 
inciit  prognnn  whiiii  is  ni. iking  voni 
telephone  .servite  bctlei  all  the  tiine. 

Hnililing  costs  have  gone  n[)  45'“,  in 
these  three  yc;ns.  Vet,  np  to  now,  (h‘- 
spile  rising  (osts  on  ;dl  sides  ilieic  has 


been  110  increase  in  the  basic  telephone 
rates  established  L'li  years  ago.  Few 
things  gi\e  you  so  much  real  value  at 
such  low  cost  as  your  telephone. 

We’ve  broken  all  records,  but  there 
are  still  orders  we  haven’t  been  able  to 
fill.  W'e  will  keep  right  on  working  and 
liiiilding  to  make  yonr  telephone  ser* 
vice  a  bigger  b.argain  than  ever  —  to 
(oiniiiue  10  provide  more  and  better 
seiMce  at  ihc  lowest  possililc  cost. 
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Big  Monetary 
Windfall  For 
Prairie  Farmer 

Total  of  $285.5  Million 
Being  Distributed  in 
West  by  Federal  Gov-j 
ernment 

(Special  1o  The  Financial  Times) 

Winnipeg  —  At  a  time  when  it 
will  take  care  of  costly  pre-season 
farming:  activities,  $285,500,000  of 
federal  government  money  Is  be¬ 
ing  dumped  into  the  lap  of  western 
Canada.  In  some  of  the  lean  years 
of  the  past  the  entire  prairie  crop 
was  not  worth  that  much. 

Cheques  equivalent  to  $7,000,000 
a  day  are  now  reaching  farmers  j 
from  the  Canadian  Wheat  Board. 
In  all  $211,000,000  are  going  out  to  ' 


Appointed 


Page-Hersey  Co. 
Earns  $2.28  A 
Share  For  1948 


Bank  Staff  Changes 


I  RANK  OF  MONTREAL 

J.  L.  M.  Lalibert6,  formerly 
manager  of  the  Bank  of  Montreal 


Sayings  Deposits  At  New  Peak  'I***®  Cutting  In 

Current  Loans  Again  Decline  j  Cargo  Business  i  Gross  profit  from  operations  of 

_ _ _  ^ _  •  1  Manning  Timber  Products  in  19-18 

Chartered  banks  statement  as  at  i  about  $22.4  million  for  month  and  !  Mlf  S  Shipping  $o89,180.  ivfier  $101,- 

'  '  ...»  051  jQr  income  taxes,  net  profit 

was  $169,567.  This  was  transfer¬ 
red  to  earned  surplus  to  show  bal- 


■  lai  V  ■  wl  ■  .u,,  Chartered  banks  statement  as  at  about  $22.4  million  for  month  and 

.  manager  of  the  Bank  of  Montreal  !  _  .  _ _  .  . 

-  St.  Lawrence  Blvd.  and  Jean  |  ^‘^bruary  28th.  1949,  shows  an  m-  $220,825,i06  from  same  period  last 

Billings  Record  Greatest  Talon’  St.,  has  been  giv^n  the  post  i  ‘^'•ease/rom  end  of  previous  month  year.  | 

'  of  manager  at  Delorimier  Ave.,  and  i  deposits  to  a  now  high  Current  loans  in  Canada  again 

m  Company  S  jKosemount  Blvd  Montreal  Que  j  level  for  all  time  of  $4,159,411,750.  showed  a  decline  during  February 

and  Strong  Demand  this  ,140.  P,!'  |  increase  during  February  amount-  and,  at  $2.0.-)3,209,465.  were  about 

V  C  J.  J.  A.  s>i.  e  e,  o  y  c-  ,  $41.5  million  while,  compar-  $21  million  less  than  at  end  of  Jan. 

Y®®''  5®®"  f  !  ed  with  same  period  last  year,  uary  although  still  $172,274,964 


Vancouver  Round-the- 


^Vorld  Freighter  Service  *ioce  of  .$227,921,  after  deductions 
Uw  $36,004  for  divinend.<  paid  and 

Attected  by  Internation- ;  519, goo  for  good-wiii  written  off. 

al  Competition  !  At  December  31,  1947,  earned  sur¬ 

plus  was  $164,159. 

Net  current  a.sscts  were  $277,282 


I  ...  .  Aves.,  Montreal,  has  been  Pro-  there  was  a  gain  of  $278,864,274.  greater  than  figure  as  at  end  of  | .  Th#.  Flnam-ini  i  """ 

I  Net  earnings  of  $l.o88.116  or  moted  to  manager  at  St.  Lawrence  ;  ^  February  1948.  Call  loans  in  Can- CarJo  ratr  con  '  Net  current  a.sscts  were  $277,282 

$2.28  per  share,  are  reported  by  I  Blvd..  and  Jean  Talon  St.,  in  the  $176,948,336  from  ada,  on  the  other  hand  were  up  !  t^oVersies  tL'uirhout  the^s^^^^ 

Page-Hersey  Tubes  Limited  for  same  city.  last  year,  showed  a  decline  during  about  $17.5  million  for  previous  j  tSef^^ 

the  year  1948.  Profits  are  after  all  ;  g.  F.  Boe,  formerly  assistant  j  month  of  $53  million  at  $2,360,427,-  j  month  and  were  $38.1  million  I  ^ast'  'ZeranLT'Lf7LT  Tv!  ^  ^  ^30,927 

charge.s,  including  plant  replace-  manager  at  Ontario  St.,  and  St.  ■' 354.  I  greater  than  at  same  time  la.st  k"“„  ^  fixod  a.sscts  aggre- 


Mr.  Frank  F.  Hull 

The  Dominion  Bank  announces 


ment  and  contingency  reserves,  and  Lawrence  Blvd.,  Montreal,  goes  to  Dominion  government  deposits,  |  veai 
i  compare  with  $1,258,746.  or  $1.81  ,  city  Hall  Avc..  and  St.  Catherine  I  amounting  to  $353,742,953,  were  up  low: 
a  share,  for  194  <.  Dividends  of  st.,  in  the  same  city,  as  manager,  i 

$1,144,173,  or  $1.65  per  share,  were  :  d.  J.  Neville,  formerly  with  1  Vb.  is.  I'.M'.t  ivi. 

paid  during  the  year  and  at  Dccem- j  Montreal  credit  department,  head  ••  •  1 

her  3t,  1948,  profit  and  lo.ss  ac-  office,  is  to  be  assistant  manager 

j  count  totalled  $2,889,8i2.  Ontario  St.,  and  St.  Lawrence  i  i.t 

Billings  for  1948  were  the  second  ;  Blvd.,  in  the  same  city,  ntMuami  . . . .\*j.:mo,i27.:vii  mm« 


•».  !  greaier  tnan  at  same  time  lasc  roannnQihi^*  fnr.  i 

Dominion  government  deposits,  |  year.  Comparative  figures  fol- !  Vancouver’s  round  the  world  i  ^^*^*^^*  $790,618  after  depreciation 
iftiintine-  to  745  fl.'i.'l  worp  im  !  low—  _ ‘  .  ‘  '  ‘ of  $96,615. 


the  men  on  the  land  this  month,  the  appointment  of  Frank  F.  Hull  highest  in  history,  being  exceeded  c.  \V.  Hadfield.  formerlv  assist-  m''"!!''  .f  —  ■ 

These  are  the  first,  second  and  as  Chief  Supervisor,  Head  Office,  only  by  1941  in  dollar  volume,  A.  .  ant  manager  at  Main  and  Hastings  '  iiy"iHirks  \i.roa.i". 

third  interim  payments  to  produc-  Toronto.  Mr.  Hull  has  been  man-  vv.  Holmestead.  president,  states  in  ,  sts..  Vancouver.  B.C.,  has  been  K!;!*'’'',,  ’'".’f”"' 

ers  on  1,070  million  bushels  of  ager  of  The  Dominion  Bank's  main  director.^’  report.  The  backlog  of  J  made  manager  at  Pender  and  Col-  '  ' 

wheat  delivered  between  August  1.  office,  at  King  and  Yonge  Streets,  orders  is  even  greater  than  last  umbia  Sts  in  that  citv. 

194.5,  and  March  31.  1949.  It  will  Toronto  for  the  past  2'.j  years,  year  and.  while  there  are  indica- ^  ’  _ _  '  lirm* 

bring  the  wheat  payments  to  date  pnor  to  this  he  was  Staff  Super-  tion.s  that  some  steel  products  may  j  ROYAL  B.4XK  OF  C.ANADA  I  Net  Mabiliilos  ..  ... 
up  to  $1.75  a  bushel.  j  visor  at  Head  Office.  be  in  more  plentiful  supply  later  I  »  l  Adam,  formerlv  of  the  I  RESERVES- 


up  to  $1.75  a  bushel.  j 

In  adfdition.  growers  of  oats  and  i 
barley  will  get  $8,700,000  as  pay¬ 
ment  for  the  1947-48  equalization  | 
fees.  The  funds  make  up  the  dif¬ 
ference  between  controlled  domes¬ 
tic  prices  for  these  grains  and  the 
higher  quotations  obtained  on  the 
export  market. 

.Averages  .8830  a  Farm 
On  the  basis  of  280,000  occupied 
farms  in  western  Canada  that 
amounts  to  a  preliminary  windfall 
of  $830  a  farm.  ! 


visor  at  Head  Office. 

Guardian  Trust 
Reports  Growth 

Net  Gain  of  $1.1  Million 
In  Total  Business  Admin¬ 
istered;  Net  Is  Shaded 


Bills  Pa>i)l)}e 

rotat  BiabillHcs 
^r^s:  Interim  Items 

Net  IJabilities 


oe  in  more  pieniiiui  supply  laier  |  j  ^  Adam,  formerly  of  the  RESERVES- 
in  the  year,  it  appears  that  a  good  ,  supervisor's  department  of  The  •j.”!'*  •  • —  ,  •• 
market  for  tubular  products  is  as-  I  poyal  Bank  of  Canada  at  Toronto,  i)"iwsil’s  wu'li  ilk.  of  "can! 
ysured  for  1949.  Production  of  pipe  i  j,  ^e  manager  at  Yonge  l-'oreffoi  Curreiu-.v 

I  continues  i  and  Bloor  Sts.,  in  that  city.  l  niied^”  KiiiRdoin'" ’lialinuR 

Due  b.v  Uanka  Abroad-x 


availability  of  steel.  The  Company  . 

,  ,  .•  ,  T.  G.  F\'fe,  formerly  accountant 

IS  unable  to  assume  export  commit-  ^  .  .  ,  •  . 

.  ,  ,  at  Kincardine,  Ont.,  goes  to  Lion  s 

ments  because  of  the  shortage  ol  ^  “ 


Total  Reserves 
Ratio  . ,. . . 


SECOND  RESERVE^ 


^  ‘  Head,  Ont.,  as  manager.  nano  . 

pipe  in  Canada.  ^  | 

,  ...  .  +V.  H.  R.  Weidner,  formerly  ac- 1  second  re 

Strong  liquid  position,  notwith- •  r>„t  Swi'r»i<'s  Held 

.  ,  J  . _  countant  at  Stratford,  Ont.,  has  i,„„.  i.,  , 

.standing  capital  expenditures  of  I  .  h  .  .v,  t  t  can  u>.->ns  in  ( 


Directors  of  Guardian 


In  addition  to  this  flood  of  be-  Company  express  satisfaction  in 
lated  grain  money  some  $60,000.-  ^  annual  report  with  further 


$994,400,  has  been  further  promoted  to  the  post  of  inan- 

Trust  strengthened,  with  working  capital  Peterborough  South.  Ont. 

■  „  *  of  $8,507,587  at  December  31,  last,  Houston,  formerly  of  j 


Lx-ins  in  Canada 
■J'ofal  2nd  Reserve 


000  is  reaching  the  prairies  from  ^.t^ength  and  improvement  in 
the  federal  treasury  as  a  result  of  "  . 

the  compulsory  wa'r  savings.  From  position.  During  1948, 

the  latter  Manitobans  will  get  ap-  noted,  company  was  appointed 
proximatcly  $25,000,000,  Saskatch-  dcr  more  wills  and  trusts  tha 
ewan  $15,000,000  and  Alberta  $20,-  ^^y  previous  year.  Other  dep 
000,000.  ments,  complementary  to  est 

\\  ith  the  rural  post  offices  clog-  department,  showed  like  gains, 
ged  up  with  federal  government  , 

.  J  .  u  .  Higher  gross  earnings  are 

cheques  of  this  kind,  not  much  at-  ^  _ _ _  ® 

•  L  ■  5  .  .V.  ported  at  $li(,3i9,  as  aga 

tention  is  being  paid  to  the  $12,-  ^ 

-no  0-1  .  ^  -o  non  f  $164,6o8  for  194 . .  Net  profit  a 

(92,9d1  going  to  some  o3,000  farm-  ’  , 


comparing  with  $7,997,849  a  year  j  Toronto,  goes  to  Mount  Dennis,  Current  Loans  KNewhpre 
ago  and  ratio  of  current  assets  to  !  Ont..  as  manager.  }  {-an*  t<>  »;rov.  • 


strength  and  improvement  in  fin-  current  liabilities  being  4.73  to  1.  i  H.  G.  Spring,  formerly  of  Sault  |  Overdue  Loans 
ancial  position.  During  1948,  it  is  Investments  having  a  market  ISte.  Marie,  Ont.,  goes  to  Wawa, 
noted,  company  was  appointed  un-  '"Rloe  of  $4,505,260  are  included  m  i  Ont.,  as  manager. 


noted,  company  was  appointed  un-  '"Rmc  oi  $4,ooo.2bu  are  inciuaea  m  |  uni.,  as  manager.  Capital^  .\ccounts 

J  ,,  J  -  .  *1.  current  assets  at  $3,801,616.  The  i  C.  J.  Holder,  formerly  manager  •’'■"‘I  Account 

cr  more  w  i  s  an  rus  s  an  in  j-g^  ^gg  increase  in  inventory  to  ;  at  Port  Hood.  N.S.,  goes  in  the  j  x—  Excludinc  I'n 

any  previous  year.  Other  depart- 1  53  484  525.  Mr.  Holmsted  points  j  same  capacity  to  WejTnouth,  N.S.  1  — 

ments,  complementary  to  estates  reflects  increased  values  due  ;  H.  Youngs,  formerly  manager  at  i  lAf  Q^|  f 

department,  showed  like  gains.  j  higher  semi-finished  steel  prices,  i  Lion’s  Head,  is  to  occupy  the  same  j 

Higher  gross  earnings  are  re-  advances  in  wages  and  other  ma- !  post  at  Hastings,  Ont.  ,  |P  • 

ported  at  $177,379,  as  against  nulacturing  costs.  Tonnage  on  |  J.  C.  MacDonald  has  been  made  I  illUgS 

$164,658  for  1947.  Net  profit  after  hand  was  up  about  five  per  cent '  assistant  manager  at  Vancouver,  I  _ 

taxes,  depreciation  and  other  oper-  and  the  percentage  of  pipe  in  pro-  ;  B.C.  |  Mpt  of  4?  0 
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j  freighter  .service. 

.bill.  .'II.  I'Jls  VVestern  Canada  Stoanuship.s, 
i.i.iisbiiiN  most  important  ship  owner  in  this 
port  which  established  a  substan- 
;i,ii.:i7.-.,io'2  !  cargo  carriers  immedi- 


port  which  established  a  substan- 
;i,ii.:i7.'i,io'2  !  fleet  of  cargo  carriers  immedi-  f  ' 

i.-..-.!',ii!i!7:i;i  i  ately  after  the  war,  ha.s  been  oper.  |  wUmJt  Mnrtn»  /nQimne*  tffnwAtim 
■T:i'l7:!MM.-:ii  '  out  of  British  Columbia  \  ^ 


7'.>,y.;i,s.i.j}(  I  to  South  Africa  and  India,  but 
'll  b‘irl2!;Mi  i  owing  to  the  unsettled  state  of 
..  ’..T.' .  shipping  this  .service  has  been  dis- 
■  S  i''  7'rriM  t  continued. 

27?uj;:i,sit  i  'The  international  rate  battle  has 


J.  C.  MacDonald  has  been  made  i 


X — Kxcludinf;  I'liitPd  KiuKdoiii. 

Wool  Combing 
Earnings  Cain 


New  Appoinfments 
By  Dominion  Bonk 


India,  Pakistan  and  Ceylon  run  j 
j  that  London  reports  freighters  may  | 
I)<2!2ii,s!i28  paying  customers  for  the; 

.■.l.■),’o!lll!27I  (Privilege  of  handling  their  cargoes.  ' 
.  The  competition  is  mainly  be-  I 

.  Itween  British  ship  operators  and 

I  Dutch,  the  latter  offering  a  60  per  j 
.Ojc.imi.on.-,  jeent  discount  on  prevailing  rates  in  - 
i:i.!);>c;,  |  order  to  get  what  business  is  offer-  i 
j  ing.  Apparently,  the  present  battle  ■ 


Vancouver  shipping  men  say  this  i 
72.27  i.imi  2.ii.'>i.28r.,7L7  ^controversy  may  or  may  not  affect  ' 
!2.'!i.j(>,':.i,'i  ‘"224!t!is!7i2  trade  between  here  and  India,  j 
‘.H'ft'tiiij!::!  ill'll  m'.m!  Speculation  is  that  some  shipping  ; 

”zi!8riV  i!2r!t!7i2  will  be  diverted  from  this  zone  to  j 
19. .1.1.') ,8^7  2,:i8i.!ii:vi^  advantage  of  the  Europe-to-  j 
’n.'...-.im,ni)i)  India  give-away  rates,  but  others  ! 
1,(100,9(1(1  I8.7!75o!oo(i  think  not. 

Falling  international  rates  are  |  ^ 

- -  I  not  the  only  hindrance  to  west  |  ' 

ifmentS  l  coast  shipping.  Decline  in  imports  | 

0gp|l  ( owdng  to  dollar  shortages  in  mar-  i  / 

_  I  kets  traditionally  served  by  B.C.  '  I 

Announcement  is  ships  and  industry  is  a  potent  fac-  I 
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ers  under  the  prairie  Farm  Assist-  -y'-*  ,  auu  lio.  ... 

ance  Act  It  will  go  to  farmers  costs,  were  $11,930,  compar-  1  cess  was  greater  than  at  the  end  G.  T.  Garland,  formerly  account- 

whose  crops  in  1948  averaged  less  !12,769  in  preceding  >;ear.  ;  of  1947.  ^  ant  at  Victoria  Ave.,  Westmount, 


whose  crops  in  1948  averaged  less 
than  eight  bushels  to  the  acre,  as 


Net  earnings  per  share  on  paid-up  53  000,000  electric  re-  'Que..  goes  in  the  same  capacity  to  |  Year  Before 


a  result  of  drought,  grasshoppers  stock  thus  were  equivalent  weld  pipe  mill  should  be  m  ;  Catherine  and  Bleury  Sts., 


and  floods. 

In  this  respect  Saskatchewan 


■aiiiinu^tf  vaiii  Toronto,  —  Announcement  is  sh>PS  and  industry  is  a  potent  fac- 

-  i  made  by  The  Dominion  Bank  of 

Nef  of  $2.04  a  Share  for  i  the  appointment  of  Frank  F.  Hull  j  - 

I04P  I  In  ^rnfn  #  1  i  7  !  as  Chief  supervisor  at  head  office,  CoSNof-Liviliq  Index 

w  «  [Toronto.  He  is  47  years  of  age  Kn- 

Year  Before  [and  joined  the  bank  in  1917  as  a  Shaded  For  February 

-  [junior  clerk  at  Guelph.  He  has  Ottawa. — Official  cost-of-living 

Toronto. — Net  earnings  of  $102,-  since  seen  service  at  various  eas-  index  slipped  three-tenths  of  a 


to  S6.ll,  compared  to  $6.54.  Bal-  operation  during  the  third  quarter  ^lontreal,  Que.  Toronto. — Net  earnings  of  $102,-  since  seen  service  at  various  eas-j'ndex  slipped  three-tenths  of  a  ✓ 

ance,  after  pavment  of  $3  dividend,  year  and  it  will  enable  the  R-  F-  Margetson,  formerly  of  |  390,  equal  to  $2.04  per  share,  are  :  tern  branches  and  has  been  during  j  point  during  February,  extending  ^ 


was  the  hardest  hit  with  85  per  tran.sferred  to  profit  and  loss  company  to  participate  to  a  sub-  Prince  George,  B.C.,  is  to  be  ac-  [reported  by  Wool  Combing  Corpo-  the  past  2*2  years  manager  at  the  jTiew  downward  trend  which  began 


cent  of  its  $11,112,671  share  going  account.  Reserve  fund,  after  -lantial  degree  in  the  growing  and  countant  at  Kelowna,  B.C.  7  ration  of  Canada  Ltd.  for  year  en*-  bank's  main  Toronto  branch.  November.  The  Dominion  Bu- 

to  44,660  farmers  who  suffered  of  $6,024  from  profit  and  pressing  demand.s  of  the  oil  and  H.  A.  Toomer  has  been  made  |  ed  December  31,  1948,  compared'  George  E.  Hynes  has  been  ap- j  oI  Statistics  reports  that  the  , 

from  both  drought  and  grasshop-  account,  stood  at  $44,923  af  industries  in  Western  Canada,  accountant  at  Vancouver.  wjth  $83,762,  or  $1.67  a  share,  for  [pointed  manager  of  the  bank’s  |  declined  from  159.5  to  159.2 

formerly  of  1947.  Dividends  of  $1.60  a  share  !  main  Tor.onto  Branch  in  succession  .  I’®t'''®®f'  February  1  and  Marchl, 


pers.  Alberta’s  drought  damage  y®ar-end.  jissuance  of  any  stock  or  de-  A.  J.  MacLean,  formerly  of  1947.  Dividends  of  $1.60  a  share  |  main  Tor.onto  Branch  in  succession  .  I’®t'''®®f'  February  1  and  Marchl, 

was  largely  confined  to  the  eastern  During  1948  there  was  a  net  in-  bentures  to  finance  this  new  con-  North  Sydney,  NNS.,  goes  to  '  were  paid  and  earned  surplu.s  at  i  to  Frank  F.  Hull.  He  is  48  years  j lower  food  prices  again  pro- j 


1<IVA 

AS  YOU  GO 


I  Whitney  Pier,  Sydney,  N.S., 
'  accountant. 


sections  of  the  province  with  7,930  crease  in  estates,  tru.sts  and  agen-  struction  is  not  contemplated.  !  Whitney  Pier,  Sydney,  N.S.,  as  i  the  end  of  1948  totalled  $331,943.  [of  age  and  joined  the  bank  in  ;  aiding  the  impetus  for  the  decline. 

farmers  benefiting  to  the  extent  of  cies  of  $1,154,240,  bringing  total  up  -  'accountant.  '  The  gross  received  in  1948  was  ‘  1^21  as  a  junior  clerk  at  Chatham;  |  As  in  January,  the  decline  was 

$1,637,306.  All  Manitoba  got  was  to  $11,209,459  from  the  $10,055,219  i  Co  Eaminas  lormerly  of  Whit-  higher  than  in  anv  year  in  history  i  ^i®  served  at  various  [  largely  by  price  reduc- 

$43,173,  paid  largely  becau.se  of  reported  at  close  of  1947.  Com-  1  ■  'All  oey  Pier,  Sydney,  has  been  ap- 7  reports  Lord  Barnby,  President.  1  ®®-‘’l7ern  branches  including  the  I  I*®ris  in  shortening  products,  meats, , 

flood  damage.  ,  pany's  investments  aie  shown  on  ImprOVe  WlOCly  III  no  pointed  accountant  at  George  and  ,  The  improvement  was  partly  a  re- [  *riain  office  of  which  he  has  re-|l’^Il^®r  and  eggs  which  sent  the 

Yield  Only  .Average  balance  sheet  at  “substantially  less  -  Townsend  in  Sydney.  .suit  of  some  upward  adjustments  [  c®ntly  assumed  management.  In  I 

While  the  crop  proceeds  attained  I  than  realizable  values.”  Net  earnings  of  $200,24.  or  ,  D.  D.  Stewart,  formerly  of  of  the  tariffs  charged  for  the  com- i  June  1942  he  was  appointed  man- ,  j 

record  proportions  on  the  prairies  !  -  ^  combined  ,  Kelowa,  has  been  made  accountant ;  pany’s  services  —  the  first  such  re-  I  ^ger  at  Kitchener,  where  he  re-  . —  “  ' 

during  1948  the  yield  wa-s  only  an 'Newfoundland  Appointment  Class  A  and  B  shares  are  reported  ,  at  Hastings  and  Homer  in  Van- j  vision  since  1940.  However,  this  '  rained  until  his  recent  appoint-! 

average  one,  and  many  Saskatch-  Canadian  National  Railways '  ^  =;9a  I increased  gross  revenue  was  offset  j at  the  mam  Toronto  branch.  I  |«£||a||| 

ewan  areas,  particularly,  were  hard  -  wnth  $130,538,  or  ,  j.  c.  Cunnin,  formerly  of  Hold-  to  a  great  extent  by  higher  wages  |  - —  j  ^  ^ .J 


hit  bv  drought.  T-a-o  out  of  everv  Moncton. --- The  appointment  of  P®^  share  for  1947.  Profit  Alta.,  goes  to  Hil’hurst,  Cal- [  and  other  operating  expenses, 

five  farmers  in  that  province  re'-  Frank  Simpson  to  be  manager  of  :  The  demand  for  services  is  show, 

reived  P.F.A.  assistance.  The  the  company’s  rail  line.s.  coastal  Mernman  is  to  be  ac- ,  j  g^„^^ 

Maximum  payment  to  any  one  in-  '  steamship.s  and  dry  dock  in  New- '  ®‘at>on  f  [  ties  of  production,  which  may  be  a 

dividual  under  the  act  is  restricted  foundland,  with  headquarters  at  St.  ,  taxe.s.  g  p^  f  S652  p  G  Griffiths  of  Cut  Knife, ;  ^gj^jp^rary  condition,  cont 


ARBITRATORS  VISIT 

Members  of  the  board  appointed  j 
to  set  value  of  .shares  of  Beauhar- 1 
[  nois  Light,  Heat  &  Power  have  I 


dividual  under  the  act  is  restricted  foundland.  with  headquarters  at  St.  taxe.s.  M  orking  capital  of  $652,-  F.  G.  Griffiths  of  Cut  Knife.  [ -g^P^arv  condition  continues  : 

to  $500.  John,  has  been  announced  by  '  53"  compares  wi  h  $603,214  at  the  gask..  ha.s  retired.  ,  Sd  Ba^^bv  HoweJW  the  man-  ■ 

Since  the  act  wa.s  pas.sed  nine  W.  E.  Robinson,  vice-president  and  ®nd  of  194..  Sales  again  showed  ;  -  !  a^^ementTs  eivine  shareholders  and  Quebec 

yeans  ago  there  has  been  virtually  general  manager  of  the  Atlantic  *^001^^^^^^  in  !  SCOTIA  {providing  alternative  services  with 

no  relief  problem  in  the  west,  region.  Canadian  National  Rail-  P^®'  °  ^  .7  ®  .  P  Ltisfactorv  ■  ^  appointed  !  the  present  plant  and  feels  that  the  I  ”  '  . . 

During  the  course  of  that  time  ways.  Mr.  Simp.son  succeeds  the  rfe  nresident’ inforrA^  development  [,  company  can  face  the  immediate! 

$103,000,000  was  paid  out  under  the  ,  late  H.  J.  Russell,  who  was  gen-  D.  C.  •  .P  ■  •  department  of  The  Bank  of  Nova  1  future  with  reasonable  confidence  1 
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Prairie  Farm  A.ssistance  Act.  Dur-  '  eral  manager  of  the  Newfoundland  shareholdens 


H  C  W  Scarfe  ore.sident  infornis  i  business  development ;  company  can  face  the  immediate 

_ '  department  of  The  Bank  of  Nova  1  future  with  reasonable  confidence. 


Scotia  at  general  office.  ,  Balance  sheet  at  December  31, 

H.  W.  Caldwell  has  been  made  j  1943  shows  working  capital  of 
assi.stant  inspector.  $258,108,  comparing  with  $352,786 

A.  G.  Baird  has  been  g^iven  the  *  the  year  before.  The  decrease  re- 


ing  191.  alone  $1., 219. 298  wa,s  Railways.  m a vfFirTT’RFRS  I  IFF  ^-^^dwell  has  been  made  j  4943  shows  working  capital  of 

doled  out  from  this  source.  Farm-  simpson,  formerly  a.s.sistant  '  IppoiVTVlFNT  ^  ^  assi.stant  inspector.  1 5238.108.  comparing  with  $352,786 

ers  contribute  one  per  cent  of  the  vic»‘-pre.sident  of  operation.  Can-  *  *  G.  Baird  has  been  given  the  |  year  before.  The  decrease  re¬ 
cash  proceeds  from  wheat,  barley,  ajjan  National  Railways,  brings  to  The  Manufacturers  Life  has  an-  post  of  manager  at  Dundas  and  [presents,  in  part,  investment  of 

oats  and  rye.  Any  difference  in  his  new  po.st  more  than  forty  year.s  nounced  the  appointment  of  F.  \V.  English,  London,  Ont.  |  $123,000  in  additional  plant  and 

the  amount  requiied  i.s  made  up  by  exoerience  in  railway  con.struc-  Ribalkin  of  Calgary  Branch  as  Su-  ^  J.  S.  Clinch  has  been  made  man-  ;  equipment.  Ratio  of  current  assets 
the  federal  government.  operating  mkhods.  He  pervisor,  Lethbridge  and  District,  i  ager  at  Queen  and  Church,  Toron-  i  to  current  liabilities  is  better  than 

\\  hile  the  scheme  has  many  ad-  ^.j^g  associated  with  the  con.struc-  Mr.  Ribalkin  has  represented  the  to,  Ont.  |  four  to  one.  Current  asset-s  of 


The  Alsnuf 3.ctnr6rs  Lif6  b3,s  sn*  post  of  nisnsig^GF  &t  Ound&s  d.nd  j  prGsentSi  in  psirt^  investment  of 
ounced  the  appointment  of  F.  \V.  English,  London,  Ont.  |  $123,000  in  additional  plant  and 


the  federal  government. 

While  the  scheme  has  manv  ad- 


If  you  IMPORT  OK  EXPORT... 


was  associated  with  the  construc- 


vantages  in  the  ■way  of  in.surance  Grand  Trunk  Pacific  Manufacturers  Life  in  the  Leth-  *  H.  A.  Dewolfe  has  been  appoint- 

to  the  producers  it  was  worked  out  from  Winnipeg  to  Prince  Ru-  bridge  area  since  1943.  Prior  to  ed  manager  at  Weston,  Ont. 


four  to  one.  Current  assets  of 
$370,182  include  $324,791  cash.  | 
Fixed  assets,  at  cost  and  before 


chiefly  to  the  benefit  of  Saskatch-  pert,  and  rendered  valuable  service  that  time  he  was  in  newspaper  and  F.  T.  Fritz  has  been  given  the  j  $410,024  reserve  for  depreciation, 

ewan.  Since  its  inception  the  .  connection  with  the  Grand  adverti.sing  work.  Last  year  he  :  post  of  manager  at  Maillardville,  !  are  up  from  $561,596  to  $681,776 

fanners  of  that  province  have  been  Trunk  Pacific  valuation  work  at  had  his  be.st  year  since  entering  1  B.C.  j - 

paid  about  $1  for  every  dollar  they  [  j,rne  of  the  arbitration  pro-  tne  business,  taking  17th  place  in  R.  R.  Kennedy  has  been  made  1 


paid  about  $1  for  every  dollar  they 


..-vciv  auiiai  '■“vy  Jirne  of  the  arbitration  pro-  tne  business,  laaing  iiin  piace  m  R.  R.  Kennedy  has  been  made  1  p-„— --f,- 

have  paid  into  the  fund.  Alberta  prior  to  incorporation  into  the  Manufacturers  Life’s  w'orld-  manager  at  James  St„  South  and  !  '''■■■••ary  rayme  5  11 


farmers  have  received  about  $2  for  Canadian  National  Railways  in  wide  organization  in  paid  business  Brucedale,  Hamilton,  Ont.  LlfO  UlSUrOIICO  fliqnor 

every  dollar  paid  in,  while  Mani-  jpog.  for  1948.  L.  B.  Kerr  has  been  appointed  - 

tobans  have  put  in  more  than  they  ,  manager  at  Dundas  and  Brock,  To-  Toronto.  —  Payments  made  in 

took  out.  j  ■  .  ronto,  Ont.  |  Canada  by  50-odd  British,  United 

I-arm  "'>rh  in  Alberta  Ratllc  CsBITSBcIsi  K.  R.  Elliott  has  been  assistant  [States  and  Canadian  life  insurance 

At  this  writing  the  "warm  snow-  WdlUY  manager  at  Kingston,  Ja.  [companies  to  living  policyholders 

eating  south  winds  are  s'A’eeping  -  w.  F.  Hodgson  has  been  given  [  and  beneficiaries  of  deceased  poli- 

across  the  prairies,  breaking  the  weekly  statement  of  the  Bank  of  Canada  as  at  March  30th,  the  post  of  accountant  at  Queen  |  cyholder.s  increased  by  more  than 
bonds  of  winter  on  many  a  west-  a.ssets  $26,108,638  higher  than  at  end  of  the  previous  week  and  Lansdowne,  Toronto.  I  $1,000,000  in  the  month  of  January 

em  homestead.  In  southern  .Alberta  $2,092,746,023.  Inve.stments  are  shown  $18,174,905  up  from  pre-  1  k.  B.  Ruse  has  been  made  assist-  |  of  thi.s  year  over  the  same  period 
some  farm  work  has  already  been  vious  week,  holdings  of  Sterling  and  U.S.  Funds  were  $7,830,991  Jiigher,  accountant  at  Calgary,  Alta.  !  of  1948. 

reported.  If  the  present  warm  while  other  a.ssets  were  up  $77,741.  Deposits  increased  $14,778,659,  ^  January  1948,  the  life  insur- 

wave  is  sustained  there  will  be  circulation  wa.s  up  $3,413,077  while  other  liabilities  were  $82,320  BANK  OF  TORONTO  ance  companies  in  Canada  paid  out  ! 

little  snow  on  these  plains  at  the  higher.  t  ^  1  •  o  fatal  af  si'i2fi7  0«R  in  Heath 

end  of  the  current  week  In  compah.son  with  corresponding  week  la.st  year  total  assets,  J.  D.  Manning,  formerly  attach-  a  total  of  $lo,467,988.  m  death  ^ 

It  mav  he  a  whilo  mnsomiantH-  arc  sliown  higher  bv  $237, 930, ,505.  Investments  reveal  an  increase  of  ed  to  the  .supervisor’s  department  claims  and  other  policy  henerus,  1 
before  ihi,  a  v-rianeht  of  ^  I  $162.5,53,701.  ‘  of  The  Bank  of  Toronto,  head  of-  while  in  January  1949,  the  sum 

uiia  avdidncnc  oi  leuerai  Circulation  i.s  up  $62,660,678  from  same  period  last  year  and  fj^e  i.s  to  be  manager  at  St.  Clair  was  $16,590,414,  an  increase  of  $1,- 
are  ^  jgpggjtg  $84,398164  greater.  Comparative  figures  are  g„g.  122,426.  I 


Life  Insurance  Higher 


Toronto.  —  Payments  made  in 
Canada  by  50-odd  British,  United 


little  snow  on  these  plains  at  the  higher. 

end  of  the  current  week.  Iri  compari.' 

It  may  be  a  while  consequently,  ®rc  showji  highc 
before  this  avalanche  of  federal  $l®2j553,i01. 
money  is  spent.  Rural  roads  are  ^  deposuT\re°"  1 
exceedingly  muckv,  and  trucks  :  .sho'A  n  herewith 
have  been  ordered  off  many  of  the 
highways.  When  the  lop  soil  dries  '  _ 

and  the  farmers  are  able  to  get 
ahead  with  their  preliminarv  cul- 

,  ‘  ,  •  Sil\i‘r  liuliiiiii 

tivation  work  and  seeding,  the  men  sii  i  iiiin  mid  i 

on  the  land  will  he  too  busy  to  '  iinciicir 

bother  about  spending  their  war-  rmui  . 

time  nest  egg.  Over  the  cpiagmire-  suinidim  i  (.din 
like  roads  few  of  them  today  are  Arfvan.n  lo:  — 
even  able  to  reach  their  bank.s,  i.hartcird  mui  .y 

-  -  -  -  Jnvrstments  — 

Monarch  Mortgage  Nets  i.i>  d  i-  six 

More  —  Operations  Off  I  (0)  Other  Seem 

-  iolHl 

Monarch  Mortgage  and  Invest-  i  D  is.  simc  c.u 
ments  Ltd.  has  reported  lower  net  li'ud'  I’rcnii'.is 
operating  profit  of  $36,.536  for  1948. 

This  compares  with  $38,006  in  1947.  '  'ciiul  . 

Dividend  of  $52,200  received  from  liahilitie.s  — 
a  wholly  owned  subsidiary,  Mon-  ^  i  ^ 

arch  Construction  and  Realt.v  Ltd.,  li'.M  'riiii,i 
raised  net  income  for  the  ,vcar  to  N'dcs  in  (  inui; 
$73,536,  as  against  $23, .506  liist  iiipubiis  — 
year.  im  iimn  (.,,vti 

H.  R.  Jackman,  president,  says  m  !  *' 

a  letter  to  shareholder.^  that  in¬ 
creased  costs  of  fuel,  maintenance,  , 

higher  wages  and  municipal  ta.\es  ,  ,,.,v(  ,,|  i::,r,;,,i,., 

justifv  further  teliof  from  rental  AO  imIht  i.iiiiiii 

ControLs.  '  tmai  .. 


•  Do  you  require  information 
on  foreign  markets? 

•  Do  you  need  help  in  estab¬ 
lishing  desirable  trade  connections 
abroad? 

•  Are  you  looking  for  credit 
reports  on  firms  in  Canada  or  abroad? 

•  Do  you  need  help  in  finan¬ 
cing  the  movement  of  goods? 

•  Do  you  wish  to  arrange  for 
the  collection  of  accounts  anywhere 
in  the  world? 
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ceeding  G.  A.  Hetherington,  who 
is  retiring  on  pension. 


j  Death  and  accidental  death 
claims  in  January  of  thi.s  year  were 


I  E.  S.  Wesenger,  accountant  at  -  5,720  policie.s  with  the  | 

IPoit  Hope,  Ont.,  has  been  made  i  beneficiaries  receiving  the  sum  of 
^  manager  at  Malartic,  Que.,  sue-  ■  $6,2.50,861.  5,.58.5  endowment  poll-  i 
'  ceeding  A.  E.  Woods,  who  has  been  '  <''®3  matured  during  the  month  of 


S.  G.  Bickley,  assistant  manager  paid  as  di.sabilily  benefits  and  an¬ 
al  Montreal-main  office,  ha.s  been  ,  nuitaiits  received  an  amount  of  | 
promoted  to  the  post  of  manager  ;  $658,487.  Surrenders  foi'  cash, 
at  Beaver  Hall  Hill,  Montreal,  Que.  [  values  provided  policyholders  with  | 
S.  T.  Paton,  formerly  second  as-  I  $3,427,429,  The  sum  of  $2,896,372, 


office,  has  been  appointed  first  as-  '  dends. 


sistant  manager  at  that  point. 


The  companie.s  reported  that 


D.  Dustan,  formerly  attached  to  $12,461,821  had  been  paid  on  ordi- 
the  staff  of  Montreal-main  branch,  i  nary  policies,  $2,540,577  on  indus- 
has  been  given  the  post  of  ac-  j  trial  policies  and  $1,588,016  under 
countant  at  Beaver  Hall  Hill,  group  certificates.  ; 


I  countant  at  Beaver  Hall  Hill, 
Montreal. 

R.  M.  Baldwin,  formerly  assist- 


R.  M.  Baldwin,  formerly  assist-  CANADA  Llf'E  APPOINTMENT  i 
ant  at  Port  Hope,  Ont.,  has  been  Toronto.  Announcement  is 

promoted  to  the  post  of  accountant  made  by  the  Canada  Life  of  the 
at  tliat  point.  appointment  of  C.  H  Forsey  as 

- i  asscstant  to  the  manager  of  the 

Canada’s  total  wheat  supply  for  j  Simcoe  branch.  Mr.  Forsey  'who 
the  1948-49  crop  year  stand.s  at  I  is  keenly  interested  In  sale;s  tram- 
[471.3  million  bu.shels  compared  ing  work  ha.s  been  a.ssociated  with 
with  429.3  million  in  the  preceding  I  the  Canada  Life  for  almo.sl  a  | 
1  year.  |  quarter  century. 


The  Royal  Bank  of  Canada  can  assist  you  in  all  such 
matters.  Our  own  well  established  branches  in  the  West  Indies, 
Central  and  South  America  provide  valuable  points  of  contact 
in  these  important  trading  areas.  Our  close  banking  connections 
in  all  parts  of  the  world  enable  us  to  extend  a  banking  service 
truly  international  in  scope.  Your  enquiries  are  invited. 

THE  ROYAL  BANK  OF  CANADA 

Branches  In  Argentina;  Brazil,  British  Guiana, 
British  Honduras,  Colombia,  Peru,  Uruguay, 
Venezuela,  Cuba,  Dominican  Republic,  Haiti, 
Puerto  Rico,  British  West  Indies. 

New  York,  London,  Paris. 

Over  650  branches  in  Canada.  * 
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Improved  Year  I 

Mercury  Mills  | 

Net  Earnings  for  1948  of 
$1.83  a  Share  Uo  from 
$1.28  in  1947 

Annual  report  of  Mercury  Mills 
Ltd.  for  tne  year  ended  December 
31.st,  1948  show.s  net  earning.s  after 
interest,  depreciation  and  taxes  of 
8520,770  equivalent  to  $1.83  jjer 
share  compared  with  $362,982  or 
$1,28  per  share  in  1947.  Profit 
from  operations  amounted  to  $1,- 
050,493  compared  with  $835,083  in 

1947.  Bond  interest  amounted  to 
$44,505,  depreciation  to  $81,697 
and  income  taxes  $329,233.  Re¬ 
serve  for  pensions  was  increased 
by  $40,000  and  $160,088  was  added 
to  reserve  for  inventories. 

Working  capital  position  of  the 
company  as  at  December  31st  last 
showed  current  assets  of  $2,631,469 
against  current  liabilities  of  $698,- 
900  so  that  net  current  assets 
of  $2,631,469  against  current  liabi¬ 
lities  of  $698,900  so  that  net  cur- 
amounted  to  $1,932,569.  Inven¬ 
tories  amounted  to  $1,776,888  after 
deducting  reserves  of  $500,000. 

On  December.  21st,  1948,  at  the 
special  general  meeting  of  share¬ 
holders,  the  then  authorized  shares 
were  subdivided  three  for  one  and 
an  additional  200,000  shares  au¬ 
thorized,  making  the  total  author¬ 
ized  number  of  shares  500,000  of 
which  283,650  were  issued. 

In  view  of  the  improved  earnings 
for  the  year  a  quarterly  dividend 
of  15c  per  share  was  declared  with 
the  payment  on  February  1st  last. 

The  1st  mortgage  bonds  out¬ 
standing  were  increased  $600,000 
during  the  year.  Of  the  proceeds 
some  $337,000  was  expended  on 
fixed  a.ssets  and  the  balance  is  in¬ 
cluded  in  the  increased  working 
capital. 

Toburn  Profit  Sharply 
Higher  First  Quarter 

New  York.  —  Toburn  Gold  Mines 
had  operating  profit  of  $11,000  be¬ 
fore  taxes  and  write-offs  in  the 
first  quarter  of  1949,  R.  F.  Good¬ 
win,  president,  told  shareholders  at 
annual  meeting.  This  is  almost 
as  much  as  the  $16,678  operating 
profit  reported  for  all  of  1948. 

Mr.  Goodwin  said  the  outlook 
Tor  tiie  current  year  is  moderately 
favorable.  He  explained  that  dur¬ 
ing  the  next  three  or  four  months, 
two  developments  on  the  400  and 
500  foot  levels  should  be  complet¬ 
ed  and  if  these  result  in  finding 
commercial  tonnages  of  ore  there 
ahould  be  an  increase  in  ore  re¬ 
serves  and  also  in  operating 
profits. 

Gaunter  Suit  Filed 
Against  Imperial  Oil 

Calgary  —  A  counter-claim  for 
$1,000,000  damages  has  been  filed 
in  Supreme  Court  by  a  farmer 
against  Imperial  Oil  Limited,  in  a 
complicated  law  suit  over  oil  rights 
to  240  acres  of  land  in  the  Leduc 
oil  field. 

Imperial  Oil  in  June  filed  a  state¬ 
ment  of  claim  against  Fred  Man- 
chak  and  his  two  sons,  to  maintain 
a  suspension  it  had  filed  against 
the  land  to  protect  leases.  No 
wells  have  been  drilled. 

Manchak’s  defense  alleges  that 
the  company  leases  are  invalid  and 
that  he  transferred  the  240  acres 
to  his  sons  in  1946  under  a  contract 
in  which  the  sons  agreed  not  to  dis¬ 
pose  of  the  land  during  the  father’s 
lifetime. 

Ten  months  later  the  sons  are 
said  to  have  leased  the  oil  rights 
on  the  240  acres  to  Imperial  for 
payment  of  $5  each  and  12  Vi  per 
cent  royalty  on  any  oil  discovered. 

The  father  claims  the  two  sons 
broke  their  agreement  with  him 
by  signing  the  oil  leases. 

Angla-Rauyn  Reparts 
Gaad  February  Results 

Income  of  $141,682  is  reported  by 
Anglo-Rouyn  Mines,  Limited,  for 

1948,  of  which  $45,200  came  from 
production,  the  annual  report  re¬ 
veals.  Expenditures  and  other 
charges  were  $132,942,  leaving  a 
balance  of  $8,740.  The  balance 
sheet  shows  current  assets,  plus 
repayments,  of  $63,872  and  current 
liabilities  of  $75,168.  Production 
only  started  in  November. 

President  W.  H.  Bouck  says  Feb¬ 
ruary  this  year  was  the  first 
month  that  the  company  was  able 
to  have  a  clear  picture  of  estimated 
profits  from  the  shipment  of  ore. 
February  results  were  reported 
satisfactory;  quarterly  statement, 
covering  January,  February  and 
March  will  be  mailed  to  sharehold¬ 
ers. 

The  company  started  1949  with 
an  ore  reserve  of  146,460  tons 
averaging  .257  ounce  per  ton.  P. 
E.  Young,  engineei',  says  develop¬ 
ment  work  during  the  yeai-  was 
confined  almost  entirely  to  explor¬ 
ation  of  the  No.  1  vein  at  the  900- 
ft.  horizon  where  drifting  outlined 
a  total  of  602  feet  of  ore  averaging 
.406  ounce  per  ton  across  an  aver¬ 
age  width  of  6.69  feet. 

HARPERS  M,\L.ARTir 

Consideration  is  being  given  by 
Harpers  Malartic  Gold  Mines  to 
<‘ondui“ting  some  dee;)  diamond 
drilling  on  ibs  common  boundary 
With  "Malartic  Cold  Fields.  Earlier 
woik  conducted  at  ini.s  location 
encoimieied  .spotty  gold  .showings 
on  tlie  llarpeis  ground.  Dennis 
Agar  has  been  retained  as  consult¬ 
ing  engineer  and  at  pie.scnt  is  con¬ 
ducting  a  survey  of  the  company’.^ 
1,000  acres. 
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improyed  Year  ' 
Bralorne  Mines 

Net  Earnings  Up  Widely 
at  46c  a  Share  —  Di¬ 
vidend  Prospects 

Annual  report  of  Bralorne  Mines  i 
Ltd.  for  year  1948  shows  produc-  j 
tion  for  year  amounting  to  148,110  | 
tons  averaging  .522  ounces  com-  j 
pared  with  an  average  of  187,200  j 
tons  averaging  .57  ounces  per  ton  i 
from  1938-41  when  the  company  ! 
was  operating  capacity.  j 

Operating  profits  amounted  to  ! 
$832,421  against  $715,175  and 
write-offs  were  $215,350  compared 
with  $249,541.  Income  taxes  were 
higher  at  $151,577,  and  after  all  j 
charges,  net  earnings  of  $576,142, 
equal  to  46  cents  a  share  on  stock 
compared  with  1947  figui^  of 
$335,633,  equal  to  27  cents  a  share. 
Both  current  assets  and  current 
liabilities  were  higher  at  $1,515,667 
and  $371,571  respectively.  Work¬ 
ing  capital  stood  at  $1,144,096 
against  $672,803  at  the  previous 
year-end. 

Ore  re.serves  are  estimated  at 

I, 288,000  tons  compared  with  1,- 
302,000  for  1947. 

Report  states  that  in  latest  year, 
as  net  current  assets  climbed  above 
what  directors  regard  as  the  safe 
minimum  of  $1,000,000,  the  promis¬ 
ing  future  of  the  property  justified 
re.sumption  of  dividends  after  near¬ 
ly  three  years  during  which  stock¬ 
holders  had  no  return. 

Commenting  on  the  interim  pay¬ 
ment  of  ten  cents  per  share  made 
on  Jan.  15,  1949,  A.  C.  Taylor, 
president,  says  it  is  hoped  this  can 
'  be  increased  from  future  opera¬ 
tions.  A  second  interim  of  ten 
cents  will  be  paid  April  15. 

Seven  Survey  Parties 
Will  Map  N.  Monitaba 

W’innipeg. - Seven  geological 

mapping  parties  of  the  Mines 
Branch  will  be  in  the  field  in  the 
summer  of  1949,  announces  Hon. 

J.  S.  McDiarmid,  Minister  of  Mines 
and  Natural  Resources.  The  par¬ 
ties  will  be  headed  by  three  perma¬ 
nent  members  of  the  Mines  Branch 
and  four  geologists  employed  for 
the  summer. 

Six  parties  will  work  on  the  Pre- 
cambrian  area  of  Manitoba  and  one 
on  the  Palaeozoic.  Three  parties 
will  be  in  the  Granville  Lake  min¬ 
ing  division,  two  in  the  Rice  Lake 
division  and  one  in  the  Lac  du  Bon. 
net  division. 

While  these  areas  are  not  re¬ 
garded  as  most  favourable  for  the 
search  for  oil  and  gas,  the  Min- 
I  ister  states,  the  information  ob¬ 
tained  will  be  of  great  assistance 
in  the  correlation  of  well  logs  in 
the  southwestern  part  of  the  prov¬ 
ince. 

The  field  survey  of  industrial 
mineral  deposits,  including  clays, 
will  be  continued  by  E.  Lee  Came¬ 
ron,  Industrial  Mineralogist. 

Ecanamisi’  Urges  Free 
{  'External'  Gald  Mart 

-  { 

New  York  —  Establishment  of  a 

free  gold  market  outside  the  { 
United  States  as  a  possible  prelude  I 
to  stabilization  of  foreign  curren¬ 
cies  is  being  advocated  in  the  April 
issue  of  “Monetary  Notes’’  by  Dr. 
Walter  E.  Spahr,  executive  vice- 
president  of  the  Economists  Na¬ 
tional  Committee  on  Monetary 
Policy. 

He  did  not  name  the  countries 
where  a  free  gold  market  might  be 
helpful,  but  he  referred  to  “some 
or  all  of  those  paper-standard  na¬ 
tions  which  do  not  maintain  a  fixed 
gold  unit. 

“To  establish  in  this  country  a 
free  gold  market  would  destroy  | 
that  portion  of  a  gold  standard  we  j 
now  hdve,’’  Dr.  Spahr  asserted, 
"and  would  throw  us  into  an  un¬ 
qualified  paper-money  system  with  I 
the  wide  fluctuations  in  the  prices  | 
of  gold  and  any  other  commodities 
that  characterizes  such  a  system.’’ 

YELLOREX  GOLD 

A  deep  diamond  drilling  program 
is  being  undertaken  by  Yellorex  | 
Mines  to  fdllow  out  recommenda¬ 
tions  of  consulting  geologists 
James  &  Buffam,  vice-president 
Carl  Pielsticker  states.  Extensive 
drilling  was  carried  out  on  the 
company’s  Yellowknife  acreage  in 
1945  and  1946,  and  the  present  pro¬ 
gram  is  designed  to  probe  the  pos¬ 
sibility  of  the  Campbell  shear  ex¬ 
tending  from  the  Negus  on  the 
north  into  the  Yellorex  ground. 


Western  Oil  News 


Imperial  Schoepp  Still  in  Pay  Zone  at  5 1 8  Feet  — 

Great  Potentialities  tor  Golden  Spike  Area  —  Roy- 

alite  Brings  in  Big  \Arell  -  Second  Wild  Gas  Well  ductlon  of  Ontario’s  gold  mining  Lake  area,  reported  its  output  fo 

at  Lac  La  Biche  Brought  Under  Control  i  industry  in  February  showed  def-  the  months  of  December,  Januan 

RALPH  B  WILSON  inite  improvement  in  operational  and  February.  The  December  pro 

-  ■  '  I  trends.  However,  owing  to  the  duction  was  relatively  small  ant 

Calgary  (by  wire).  —  Golden  1  north,  .south,  east  and  west  of  the  shortness  of  the  month,  the  figures  is  not  included  in  the  1949  statis- 
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Daily  Tonnage  Ontario  Cold 
Mines  At  New  Peak  Since  '42 


Spike  still  going  down  without  any  aiscovery. 

more  appearance  of  water.  Last  j  *  *  n. 

test  at  Interval  5,907  to  5,927  feet  The  second  event  of  major  im- 

giving  depth  of  544  feet  of  highly  portance  of  the  last  week  wa.s  the 


for  February  are  generally  lower  tics. 

than  for  the  preceding  month.  Ontario  producing  gold  mines  b} 

i  _ _ _ .  ,  ,  lields  for  the  month  of  February 

!  During  the  period  under  review,  •’ 


n . B  — I- .  - . . B  _ _ J  lonnnn  follow:  Porcupine  (16):  Aunor 

productlee  oil  and  gas  bearing  bringing  in  of  Royalite  Oil  Com-  i  ,  ^  180,020  ounces  proulan.  Buffalo  Anke 

coral  reef  limestone.  I.ast  20  feet  pany’s  first  well  on  its  $3,1.50.000  .  ”  ounces  ot  s»ver,  Coniaurum,  Delnite,  Dome 

of  coral  reef  cored  and  tested  .section  in  the  Redwater  field.  That  'a,,’,'/  Y’"'!  milled.  Hallnor.  Hollinger.  Hugh-Pam,  Me. 

tighter  than  before  giving  less  gas  is  the  sum  that  Royalite.  formerly  ®  Intyre.  Pamour,  Payma.ster  Con- 

and  oil  from  that  section  than  a  subsidiary  of  Imperial  but  now  '  ,  .  *’  ■.  f  ®  solidated.  Porcupine  Reef,  Preston 

previous  tests.  .Coring  and  testing  an  i.idependent  m  iLs  own  right,  i  "if  East  Dome,  Ross.  Kirkland  Lake 


rite.  Coniaurum,  Delnite,  Dome 


j  eoiitlniiing.  paid  for  oil  and  gas  rights  on  a  u Bidgood,  Kirkland  Lake  Gold, 

j  »  ¥  »  Crown  reserve  lease  in  the  highly  recorded  since  Jan-  Sylvanite, 

Calgary.  —  Three  events  of  productive  Central  Alberta  oilfield,  ’  Teck-Hughes,  Toburn,  Upper  Can- 

major  importance  to  the  oil  Indus-  northeast  of  Edmonton,  another  '  '  ’  ada,  Wright  -  Hargreaves.  Lardet 

try  have  maintained  a  lively  in-  field  discovered  by  Imperial  last  J  ,  ^  average  statistics  re-  Lake  (2):  Chesterville,  Kerr-AddU 

tcrest  in  the  huge  development  fall-  i 'ea  that  each  day  of  February  the  aon.  Matachewan  (2):  Matache- 

program  which  is  under  way  in  This  Royalite  well  kicked  off  at  |  mines  milled  27,133  tons  of  |  ^an  Consolidated,  Young-David- 
Alberta  and  which  is  increasing  by  3,224  feet  with  an  initial  flush  flow  highest  figure  since  Aug-  -  Sudbury:  Renabie.  Patricia 

leaps  and  bounds  as  each  week  is  of  100  barrels  an  hour,  to  be  the  |  "p  1942;  recovered  6,429  ounces  portion  (8)  :  Central  Patricia, 
written  into  history.  biggest  single  individual  producer  |°o  February.  Cochenour  Willans,  Dickenson  Red 

The  outstanding  feature,  of  in  the  Redwater  field  on  first  test.  |  ar-a  1.341  ounces  of  silver,  the  j  Lake,  Hasaga,  Madsen  Red  Lake, 
course,  is  the  amazing  performance  The  weil  then  settled  down  to  an  j  ^®bruary,  1948.  The  ^  McKenzie  Red  Lake,  Pickle  Crow, 

of  Imperial-Schoepp  No.  1,  the  new  average  of  75  barrels  hourly  or  at  i  of  ,  Produced  was  cal-  { starratt  Olsen.  Thunder  Bay  (5) : 

discovery  in  the  Golden  Spike  area,  the  rate  of  1,800  barrel.s  daily  on  j  culated  at  $225,921  and  is  the  best  :  Hard  Rock,  Leitch,  Little  Long 
18  miles  southwest  of  Edmonton,  a  .six  hour  flow  test.  'Since  anuaiy,  1943.  Lac,  MacLcod-Cockshutt.  Magnet. 

It  was  expected  that  this  well  now  Royalite  has  three  other  wells  |  Dickenson  Red  Lake  Mines,  Linu  Comparative  figures  follow: 

with  a  Canadian  record  shattering  undenvay  on  the  section  and  it  is'  mo.nthlv  on  pit  ok  o.vtario  com.  mines  191«  -  Dis 

pay  zone  of  518  feet  had  finally  expected  that  all  will  be  big  oil 
reached  the  end  of  the  rope.  At  wells. 

first  it  was  reported  that  at  5,881  i„„.  Value  'r»n<  VaUir 

feet,  with  an  oil  bearing  coral  reef  The  third  even  of  interest  wa.s  ,  Porcupine:  * 

of  518  feet,  salt  water  had  been  harne.ssing  of  the  second  of  I  -iinniai-.i  ..  l’..s:ii.iimi  riTi.twt  ■.>..s;ii,n'.’T 

encountered  *  -u  m  -  tu  t  1  1 'hi-nui-i  ..  ;u-.7,!ii8  2,.s<)0,:):i.T 

c.iic<iuiiLtrieu.  gas  wells  in  the  Lac  la 

All  interested  in  oil  development  area,  110  miles  northeast  of  Kirki.nd  i..kc  .  i..rdcr  L«k,: 

in  Alberta  were  happy,  for  the  oil  Edmonton.  Stanolind  Oil  and  Gas  1  .-iis x  -c;7-7Vi.! 

bearing  formation  of  this  well  wa.s  company’s  No.  1  well  in  that  area  {  . 

more  than  200  feet  thicker  than  on  the  rampage  for  23  days,  Jamim-y  .  ;!ii.7.s:i  pii.im.-,  iiii.!iL>7  211. 7.', i 

that  of  any  other  well  ever  brought  pou^ct  fire  and  burned  steadily  i->i)iii»r.v  nj,i.-.7  .vi.imhi.  2Ii’:)'i8 

into  production  in  Alberta,  includ-  ^ -jfa  ^%rw  X.riHw.Mrru  onUri„.i 

mg  the  once  great  Turner  Valley  qoO.OOO  cubic  feet  daily,  until  it  ,  . 


Of  ore  at  $8.33  was  the  highest  „  tr-iT  jTt. 

^0,10  cj  ♦u  East  Dome,  Ross.  Kirkland  Lake 

since  December,  1948  and  the  num-  j  j  t  i  j  t  i 


ber  of  men  employed,  at  13,173, 

wa.s  the  best  recorded  since  Jan-  ^acassa  Sylvanite. 

uarv  1947  Teck-Hughes,  Toburn,  Upper  Can- 

'  '  .  '  ada,  Wright  -  Hargreaves.  Lardet 

The  daily  average  statistics  re-  Lake  (2):  Chesterville,  Kerr-Addi. 
veal  that  each  day  of  February  the  ^on.  Matachewan  (2):  Matache- 
gold  mines  milled  27,133  tons  of  ‘  wan  Consolidated.  Young-David- 


I  since  Januaiy,  1943.  Lac,  MacLcod-Cockshutt.  Magnet. 

'  Dickenson  Red  Lake  Mines,  Linu  Comparative  figures  follow: 

MO.NTHLV  01  TPI  T  OK  ONTARIO  COM.  MINES  19l«  -  1919 


more  than  200  feet  thicker  than  ,  „„  the  rampage  for  23  days, 

that  of  any  other  well  ever  brought  ^re  and  burned  steadily 

into  production  in  Alberta,  includ-  ^  How  estimated  at  20,- 

ing  the  once  great  Turner  Valley  feet  daily,  until  it 

field.  However,  24  hours  later  an-  Bnallv  was  brought  under  control 


Matachewan 

JaTuiH  vy 
F>l)i’nary 


I  other  drill  stem  test  was  made  and 
j  the  w^ell  went  back  to  its  previous 
I  performance  of  producing  only  na- 


by  the  drilling  of  a  relief  well  by 
a  directional  drilling  process. 

The  relief  well  went  down  850 


tural  gas  followed  by  a  flow  of  oil  ^o  the  Viking  sand  to  bring 
to  the  surface.  bottom  in  line  with  the  adjoining 

*  ^  *  wild  well.  Then  1,400  barrels  of 

Officials  of  Imperial  Oil  Limited  water  were  poured  dovvln  the  relief 
were  as  much  confused  as  anyone  well.  The  water  rut  off  the  flow 
else  at  this  most  unexpected  hap-  of  gas,  the  fire  went  out  and  the 
pening.  Coring  and  testing  will  wild  well  was  dead.  The  well  now 
be  continued  until  the  water  line  will  b«  plugged  and  abandoned. 


MUrcllancouK ; 
Jiiniiary 
Ffbruary 

Total  For  Ontario; 
January 
February 


ind  Fati'iria  Districts 


News  Briefs  of  the  Mining  Fields 


encountered. 


Central  Lac  la  Biche  No.  1,  own- 


must  come  to  an  end  sometime  but  I  gd  by  Central  Leduc  Oils  Ltd., 
when  and  at  what  depth  no  one  {Royalite  and  Del  Rio  Oils,  put  up 


ed  bv  central  Leduc  Oils’  Ltd.,  ;  ASTORIA  DRILL  REPORT  ,  CAN.  SILICA  CORP. 

Royalite  and  Del  Rio  Oils,  put  up  i  Encouraging  results  are  reported  !  Canadian  Silica  Corporation  will 
a  similar  performance  to  Stano-  ■  diamond  drilling  by  Consoli-  j  start  shipping  April  18  with  the 


knows.  a  similar  performance  to  Stano-  i  from  diamond  drilling  by  Consoli-  j  start  shipping  April  18  with  the 

Oilmen  now  are  definitely  of  the  Und’s.  It  also  caught  fire  but  in  { dated  Astoria  Mines  on  its  prop-  loading  of  a  7,000-ton  boat  from  it." 

opinion  that  this  Golden  Spike  dis-  this  instance  it  was  possible  to  put  i  in  the  Indian  Mountain  Lake  |  Manitoulin  quartzite  property, 
covery  would  prove  even  at  this  oi,t  the  fire  in  24  hours  without  !  area,  Great  Slave  Lake  district,  j  Orders  now  on  hand  are  greater 

date  to  be  the  biggest  oil  well  ever  relief  well  drilling.  { drilled  for  structural  in-  than  last  year  s  total,  it  is  stated. 

developed  in  Canada  if  it  was  put  Although  the  performance  of  '  formation  across  a  north-south  !  - 

on  production.  The  deeper  it  goes  these  two  wells  on  the  shores  of  |  striking  break  proved  the  favorable  j  C’.ANDEGO  FINANCES 
and  the  thicker  the  oil  bearing  for-  Lac  la  Biche  indicate  huge  re- i  north  striking  sediments.  Sphale- ;  candego  Mines  has  arranged  to 

mation,  the  greater  the  potential  serves  of  natural  gas,  no  plans  I  rite  and  chalco-pyritc  weie  en-  :  -200  000  treasury  shares  at  15 

production  of  this  wonder  well  will  ti^ve  been  announced  yet  as  to  fur-  |  countered  in  stringers  and  segie-  j  cents  a  share,  of  which  100, OOP 

ther  drilling  programs  in  that  area  '  gations.  The  formations  inter-  j  been  taken  up  and  the  other 
After  Golden  Spike  has  reached  to  determine  what  lies  below  the  sected  are  similar  to  those  found  j  100, 000  will  be  taken  up  before 

a  thickness  of  483  feet,  officials  huge  gas  reserves  in  the  Viking  ■  'ri  association  with  lead-zinc-copper  |  April  20.  Options  have  been  grant- 

of  Imperial  Oil  announced  that  two  sands,  1  deposits  on  other  claims  in  the  j  c^j  further  shares  at  1.5  cents 


new  locations  had  been  selected  1  I  inimeuiaie  area.  me  loriiiaiioii 

to  determine  the  extent  of  the  field.  production  testing  operations  I  obtained  will  be  helpful  in  guiding 
one  well  will  be  drilled  3)i  >«iles  Lave  been  carried  on  for  the  h 

northwest  of  Schoepp  and  will  be  another  discovery,  the  !  about  2.000  feet  north. 


immediate  area.  The  formation 


northwest  of  Schoepp  and  will  be 


75  cents  a  share. 


EXTER.S  ENGLISH  FIELD 


,  T  •  t.  -1  'veek  at  another  discovery,  the  1  ^  r  -  -  »-  The  Empire  Brass  Manufactur- 

known  as  Imperial-Golden  Spike  ~  .  »  i.  t  1  -kt  -1  west  of  the  first  is  investigating  a.  ^ 

viiu  ii  a^  ±  pci  a  1^  Superior- Joscph  Lake  No.  1  well,  |  i  mg  Company  of  London,  Ont.,  wil 

'  No.  3  while  the  other  will  be  drilled  '  nr,rfv.arii-  =fr,L-.nn-  7-r,no  with  ina.  i  a  .  .. 


located  18  miles  southeast  of  Ed- 


northerly  striking  zone  with  log- 


e.stabiish  a  subsidiary  plant  at 


.three  miles  northeast  of  the  d.s-  Through  a  very  small  of  the  firs  1.0  feet  of  core  I  Croydon.  Eng.,  to  make  oil  valves 

,  covery  and  wiU  be  called  Golden  producing  j  grey-wacke  with  ,  equipment  for  use  in  the 

Spike  No.  2.  These  two  key  out-  j  daily  and  the  !  mineralization.  ,  iLiKstry. 


Spike  No.  2.  These  two  key  out¬ 
post  efforts  to  determine  the  ex¬ 
tent  of  the  field  should  have  an 
I  answer  in  May. 


about  100  barrels  daily  and  the  j  ‘loar  z 
flow  of  the  well  will  be  kept  under 
this  restricted  flow  for  at  least  30  ® 

days  as  an  experiment.  This  is  the 


BOB.IO  B.C.  INTERE.ST 

Shareholders  of  Bobjo  Mines, 


NEW  GOLDVUE 
New  Goldvue  Mines  will  conti- 


The  two  new  Imperial  Golden  „duce  .  Limited,  were  informed  at  annual  crosscut  on  ^  35^- 

Spike  wells  are  of  great  import-  ^^^d  and  i  meeting  that  reorganization  of  the  |  level  for  another  150  ^ 

anee  to  several  independent  com-  penetrated  some  i  Atlin-Ruffner  Mine.s.  in  which  Bob-  ,  area  ci  t  bv  a  surfaS 

panic.,  which  have  acreage  m  that  3^„d  when  ;  Jo  has  a  substantial  interest,  is  now  ^ 

section  ot  the  country  These  m-  and  production  'going  forward.  It  is  proposed  to  |  2  5  feet 

elude  Western  Leaseholds  Limited,  offer  treasury  shares  in  the  new 

Home  Oil  Company.  Anglo  pna-  Bow  te.st  has  been  made  {company  to  Bobjo  directors.  Direc-  {  IIE4D  OF  LAKES 

dian  and  the  Calgary  and  Edmon-  -  .j,  vikine  sand  producer  but  I  tors  were  re-elected.  iir  Air 

ton  Corporation.  The  Golden  Spike  i,  ft  was  al  i  -  i  Tnrce  planes  were  employed  by 

. .  '  "  ’  Head  of  the  Lakes  Iron  Mines  Ltd 

to  fly  in  a  second  diamond  drill  and 


discovery  well  started  off  below  Bow  through  a  larger 

where  the  Leduc-Woodbend  pro-  ^,^3 


duction  ends.  It  is  surprising  to  ^ 

note  that  the  Schoepp  well  topped  ^  ^  sf. 

the  D3  zone  about  23  feet  lower  .  .  a  ^  t 

than  the  oil-water  elevation  of  the  ^  O'l  ^ 

Leduc-Woodbend  oilwells  just  east  2,492  barrels  daily  during 


EXTEND  ALGER  OPTION 

New  Alger  Mines  Ltd.  an-  “-y drill  and 
ounces  that  the  option  with  !  ®q»'P"^®"t  to  the  prop- 

ronu  V  Fnrhpo  fnr  1  fifi  000  1  ®'^t.v.  Result.s  of  drilling  to  date. 


and  southeast  of  the  valuable  new 

discovery.  waa  oTio  tn  ihp  rnttirm- hack  nf  thp  i been  extended  for  one  month.  i,.  me  nuic. 

Oilmen  are  estimating  that  the  to  the  cutting  back  or  tne  ,  _  completed  up  to  now. 

ultimate  recovery  of  oil  from  the  Redwater  wells  to  550  barre  s  each  ,  AQUARir^MlOfES  - 

Golden  spike  area  should  exceed  Aquarius  Porcupine  Gold  Mines  RK-VAME  AT  400  TONS 

100,000  barrels  an  acre  compared  me  monin  \  completed  2,993  feet  of  diamond  Renabie  Mines  Ltd.  has  paid  $60. 

with  the  T.P,l,.c.W«nrlhpnH  P.,ti.T.atP  '  Production  of  the  Leduc.  Woodbend  _ Minp«  oincp 


of  580  barrels  a  day.  ,  nounces  that  the  option  w.in  ;  ’  -  ^  ■ 

.-Vi  Frank  X.  Forbes  for  100,000  nesuii.,  ot  ariiiing  to  bate. 

.  savs  a  company  official,  have  been 

Oil  production  in  Alberta  took  a  shares  at  15  cents  per  share  due  ^  manaeement  decided 

drnn  cf  9  402  barrel,  riaiiv  rinrinir  April  1st,  1949,  has  been  extended  "  ^  ,  ^"®  management  aeciaea 

arop  or  2,4  jz  narreis  aaiiy  auring  !  ^  n  u  to  speed  up  the  program,  which  has 

the  last  week  of  March  to  a  daily  j  fo*"  o"®  month  and  that  all  subse-  productive  of  massive  blue 

average  of  .52,604  barrel.,.  This|0ue"t  payments  have  likewise  hematite  intersections  in  the  holes 
was  due  to  the  cutting  back  of  the  j  been  extended  for  one  month.  completed  up  to  now. 


100,000  barrels  an  acre  compared  "  I 

with  the  Leduc-Woodbend  estimate  Production  of  the  Leduc  Woodbend 
of  10,000  to  15,000  barrels  and  the  !  Turner  Valley  fields  to  make 
Redvfater  field  of  from  25,000  to  I 

30,000  -Darrels  per  acre.  Only  |  allowable,  set  by  the  A  berta  Oil 
^ _ t, _ _ ,1,,^  Conservation  Board.  At  the  end 


(luc-Woodbend  estimate  ,  1  Turner  Valiev  fields  to  make  drilling  on  two  levels  during  1948.  I  591  to  Macassa  Mines,  since  Janua- 
15,000  barrels  and  the  ;  -impih,  Viaipnpp  with  Salter  A.  Hayden,  president,  states  ry  1,  shareholders  of  former  com- 

ield  of  from  25,000  to  month  s  yield.,  balance  with  ,  ^^^^Bng. 


30,000  ’Darrels  per  acre.  Only  “  J’  ‘  ,  ...  Underground  development  and  President  R.  A.  Bryce  advised  the 

when  the  extent  of  the  Golden  5*  ‘  ^  thoro  wurp  R'iN  wpii,  I  diamond  drilling  completed  to  date  mine  i,  now  operating  at  400  tons 

Spike  area  is  known  will  it  be  pos-  ,  ■  ‘  ■  o-  •  Alb  ^t  explored  the  favorable  zone  at  daily  which  shows  a  comfortable 

sible  to  estimate  the  probable  oil  1”'°^’®  m  ®J  ®-  |  the  400-ft.  horizon  for  a  width  of  ProfR  and  may  be  gradually  in¬ 
recovery  from  that  field,  but  should  1  400  feet  and  a  length  of  400  feet,  creased  by  25  or  50  tons  daily, 

it  extend  like  Leduc-Woodbend  and  |  ^as  extended  allowables,  previous¬ 


ly  in  offppf  ffw  Anvil  anH  Tciav  in  !  At  the  525-ft.  horizon  the  explora-  Profits  will  be  utilized  to  reduce 

Redwater,  the  probable  recovery  ‘-y  ^  fiJiH,  ^ion  has  covered  a  width  of  700  the  company’s  debt  to  Macassa 

would  outstrip  those  fields  by  ^  „  feet  and  a  length  of  500  feet.  Mines  as  quickly  as  possible.  The 

many  millions  of  barrels.  The  n.iii  Kn  nprinittpri  Underground  work  failed  to  out-  No.  2  shaft  has  been  completed  to 

thickness  already  is  proven  and  ^^ntinnp  nmHnrtinn  af  thf*  rntp  commercial  ore  bodies,  the  ^  depth  of  960  ft.  and  loading: 

now  the  race  is  on  to  determine  the  mnvp  than  inn  harrpia  npr  Kold  values  being  too  low  and  too  pockets  installed  at  the  .525,  675, 

extent  of  that  thickness  to  the  P  ^  .scattered.  Some  machinery  and  ”"'1  i’";. 

.  Riinnlipg  havp  hppn  snlfl  fD  be  de\eloped  Will  be  the  o2d, 

-M  .-iS  wells  producing  from  the  D3  z^^^  where  a  crosscut  will  be  driven  a 

.ii'.t";  .IJ  '  H-  ;i'7  .iii'i  .<|!j  '  the  set  PORCUPINE  REEF  distance  of  270  ft.  to  reach  the  D 

.1)7  '  .1T7  .Til  4i<>  °  .1  *1.  f  I  An  ore  zone  has  been  located  on  orebody.  This  should  be  completed 

;,.,).7  4.O.;.  -V  5,-  4..;;!  -Tsa  The  board  also  dec  ded  that  3^3^^  ,^,3  pryce  said. 

•<»•*  *-  'j  Atlantic  3  Nos.  1.  2  and  3  wells,  ....  «  ^ 

.07  .OK  .10  .07  ..  ...  All.  1  .  -1  11  at  Porcupine  Reef  Gold  Mines.  - 

-yi  -I®  +3  .:m  th®>®“®r  Alberta  s  wild  o.lwell  BOUZAN  HOLDINGS 

-  7  i.(iiv  i.i'.i  7  same  appearance,  strike  and  dip  as  Bouzan  Gold  Mine.,  Ltd.  reports 

x  i'iil  x'liil  -II  v'v-  -  'til  ®-'’jtjie  ore  developed  in  the  more  |  that  co.mpany  has  taken  an  option 

III  .17  '  '  .Vi  ’.'..S' ,  ®^’'®  ®  ®  iwesterly  portion  of  the  mine.  Main  j  on  a  group  of  14  claims  in  Mont- 

xil  ill  ”  ^  ’ii  '^  'ill'"  7  7-  *®®®':®®y‘ ’  7*  section  of  the  vein  is  three  and  a  i  b'  av  Township,  adjoining  the  west 

.-•7  :;i  .  ;i  remam  shut  m,  pending  leg.sla  ion  ,  ,,3, ^  Bn.r  feet  in  width,  j  hoi, n.larv  on  Duprat  Township. 

disposition  of  production  ;  is  located  120  feet  from  the  !  Quebec.  ‘  T.ie  group  was  formerlv 

.7V  -M.-f  .7«  P®®®®®<*®  f no.  3  The  Atlantic  33  Eplett-Metcal^ 

.117  .07  I  iis'.j  .(I.-,  group  will  have  to  balance  the  ex-  _ _  j  p,.opertv 

’.iM';..,  i  '.'ri  ®®f  ♦f’®;®8:ue  No.  ^^3^,.^.3Bpp,  Bouzan  has  discontinued  dia- 

'  im-i  Slow^hc^hTe7t^esin^e%ro^^^^  Whitccourt  |  mond  drilling  on  the  Hastings  lead 

i.ji  ,.«()  ^-in  I  «■_>  "  three  to  resume  produc  northwest  of  Edmonton.  |  property  after  completion  of  5,000 

"n  'I’-si.  .Others  taking  up  additional  acre- |  feet  having  failed  to  secure  satis- 

!.i.i  ..i.>  ^  -f  3  ‘  M  ^  ^  jjg-g  reservations  spread  through-  |  factory  results. 

“  "i-  ’  lo  o-v  Imperial  Bon  Accord  No.  1,  15  ,  put  Central  .Southern  Alberta  in-  I 

■.M  .'tft  Til*  .81  miles  northeast  of  Edmonton,  may  !  elude  the  Canadian  Western  Na- ' 

i  t'iil  I  711  1  r>  i‘s-1  I  ’ls  P*"®'’®  t®  be  an  oil  strike  in  the  D2  i  tural  Gas  Company,  the  Amerada  ; 

i',  r,  k,  Devonian.  After  it  kicked  off  it  |  ivrrolciiin  ( ’urporation,  (he  .Mhcr- j  ll^eiirrrCT 

11  uu”^  11  T*'  flowed  by  heads.  'I'lie  outcome  is  |  i.'anai'dda  Peiiolcum  Corpora-  j  J*^^^** *-  g 

.(jS')*  .W’j  ^.Ta'j  .Vi'j  irnown.  tion,  the  P.io  Bravo  Development  j 

oi  J.7*  T  7  u  ¥  ¥  ¥  Company  Limited  (unit  of  Superior  |  J 

.iiT  ^  .1,7^  >i  .ii)  ,  .III:  Beat  Oil  Company  Limited,  oper- ;  Oil  Company  of  California),  West- i  ROYALITE  OIL  I. 

a.;!i!'*  i'lil''  r.’’  •''’.V"  “'?*  aling  concern  lor  a  gi  oup  of  Can- I  ern  Canadian  Oil  Company  limit!  I 

.as  .:iii  I  .s  .i.s  I  adian  and  American  oil  cum(>anies,  of  Gulf  Oil  Corporation  of  Pitts- 

o'!  .iiV't  **  III!  T,  has  increased  its  exploration  ten i-  burgh),  and  the  U.S.  Canadian  COIW*M 

i.K.'i  t.a.'i  *  .  ID  ii.7ii  i.i.i  *  I  tory  in  Alberta  to  .5,000.000  acres.  Petiolenm  Limited,  a  new  Alberta  ,  ^  i<o»  »hl  »t  ha  im  ‘M 

'v,  -I:,  ’  ^  ilia  iu  ’'  I  Latest  move  was  the  acquisition  of  ^  independent.  * 


feet  and  a  length  of  500  feet. 


the  company’s  debt  to  Macassa 
Mines  as  quickly  as  possible.  The 
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Atlantic’s  Nos.  1,  2  and  3  wells, 
the  latter  Alberta’s  wild  oilwell 
which  flowed  crude  oil  out  of  con- 
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10  THE  FINANCIAL  TIMES,  APRIL  8,  1949 _ 

Preston  E.  Dome  I  Read  justment  Underway  In 
Annual  Meeting  World  Merchant  Shipping 


[liamentary  Committee  on  Radio  to 
■  IIIDUSTer  I  the  effect  that  Canadians  be  per- 

(Continued  from  page  1)  j  mitted  to  engage  in  and  develop  I  ^  (Continued  from  page  1) 

Vnnual  Meeting  World  Merchant  Shipping  ' It™:;*!  "."42^1"”'’ 

-  -  political  hinterland.  '  The  C.A.B.  also  went  on  record  i .  '  Tr.,o,o,iiQtoUf  th«.rn  urau 

Lower  Cost  Per  Ton  In  abnormal  movements  of  I  by  no  moans  back  to,  the  pre-war  j  Foundation’s  Objectives  against  any  increase  in  receiving!  „  ^  niiterv  for  ra'nnHians 

Pipe*  Oiiartar*  Will  Drtii  i  unusual  conditions  of  j  pattern.  |  under  the  foundation’s  charter ,  set  license  fees;  urged  that  powers  !  i 

hrst  Quarter,  Will  Dou-;  operation  have  abated,  the  ship-!  About  8  million  gross  tons  of  the  |  the  following  is  possible,  as  de- i  of  regulation  be  placed  in  the  hands  I  7 

ble  Years  Exploration  l  ping  shortage  has  gradually  eased,  U.s.  government-owned  war-built  i  scribed  recently  in  an  issue  of  the  I  of  an  independent  regulatory  body;  ,  me  laea  or  me 

-  'it  is  pointed  out  in  the  current  i  fleet  have  been  sold  abroad,  of  Toronto  Star;  !  urged  permission  be  granted  un  I 

Toronto.— During  the  first  three  monthly  review  of  The  Bank  of  |  which  the  major  wartime  losers  I  .  to  initiate  and  support  those  '  the  event  of  television)  for  a  full  I  ®  «eveiop- 

.f  nnrronf  Pr,>-tnn  i  Nov«  .Seoti*.  The  market  h««  he- I  boucht  about  .51.,  million  trro.sa  . free  ee,.»ee  te  - ere - „  I  ment  departing  to  a  foreign  coun- 


Coldwell  Loses  N.S.  Budgets  For 


Lower  Cost  Per  Ton  In 
First  Quarter;  Will  Dou- 


-  [political  hinterland. 

As  abnormal  movements  of  |  by  no  moans  back  to,  the  pre-war  !  Fonndallon’s  Objectives 
goods  and  unusual  conditions  of  pattern.  I  under  the  foundation’s  cli 


•litical  hinterland.  '  The  C.A.B.  also  went  on  record 

Foundation’s  Objectives  !  against  any  increase  in  receiving 
Under  the  foundation’s  charter  .set  iicense  fees;  urged  that  powers 


N  S  Budaets  For  Net  Profit  $6.606.291 

Another  Surplus  !  Saint  .lolin,  N.B.  Tlie  report 

_  of  tiic  New  Brun.swick  Liquor  Coii- 

Estimated  Expenditures  !  \\'b>ed  in  the  Provincial 

Li-Ii*  ±  I  Legislature,  lor  the  past  liscai  year 

$6.5  Million  Greater  lOri.showeii  gross  .sales  of  .1116,661,291. 
1949  at  $33,975,361  ]  12  with  a  net  profit  of  !56,606,29L 

_  I  The  total  oiierating  costs  at  $836,- 

(Speeial  to  The  Finaneial  Times)  623.77  were  live  per  cent  of  the 
.  ..,  c  o.  u  .1  'total  revenue.  The  report  also 

Halifa.x,  N.S.  —  Submitting  the  ,  ,  .  A 


months  of  current  year  Preston  i  Nova  Scotia.  The  market  has  be- j  bought  about  5*2  million  gross  i  works,  researches  and  investiga- '  and  free  access  to  programme  | .  . 

East  Dome  Mines’ mill  treated  59,- j  come  more  competitive  and  freight  j  tons.  By  mid-1948,  only  Britain  j  t^jons  for  the  good  of  humanity  j  material  by  line,  kinescope  and  |  "Swever  rien  y, 

144  tons,  an  average  of  657  tons  rates  are  substantially  below  their  |  among  these  countries  had,  by  pur-  which  otherwise  would  not  be  !  film  from  every  possible  source;!  i  $  l,o06,. 522. oi  had  been  paid 

per  day,  W’.  A.  Hutchison,  man- '  peak.  ;  chase  and  new  building,  regained  done.”  j  and  also  urged  television  licensees  i smilingly  denied!  .  ,,  Department  of  National  Rev- 

ager,  told  shareholders  at  annual  The  readjustment,  review  states,  !  her  pre-war  tonnage  but  the  "...  operate  in  tlie  fields  of  be  free  from  unfair  or  subsidized!^*’®*-  *’®  disposed  of  his  papers  j  f^,- tho  ..nrronf  fi«,,ai  .-par  !  Canada  lor  customs  and 

meeting.  ,  has  so  far  been  an  orderly  one.  The  |  Netherlands,  Belgium  and  Den- I  direct  charity  and  direct  relief  by  |  competition.  I  to  anyone.  They  were  still  safejP^S  million  dollars  *’y  ’•*’‘^ 

Production  for  the  period  will  be  ;  increasing  supply  of  new  and  ef-  j  mark  had  almost  done  so.  Italy  iway  of  research  or  encouragement  •  The  Canadian  Chamber  of  Com-  |  ®'’‘*  soil’d  Ottawa.  When  and  :  ’  nrpvimis  rpmi  d  ' 

about  $480,000  and  in  addition  the  '  ficient  tonnage  has  been  matched  :  had  some  two-thirds  of  her  pre- :  to  improve  methods  and  new  de- Amerce  statement,  is  as  follows,  and  j he  will  use  them  to  write  tbe  |  vio  potimaipri  tpini  pvnpnrii  !  '^*’®  I’eport  stated  that  little 

aid  under  the  Gold  Assistance  Act  'by  a  withdrawal  from  operation  of  war  fleet.  Tonnage  under  the  U.S.  ;  velopments  .  .  i  needs  little,  if  any  comment:  ;  autobiography  he  used  to  speak  of  •  •  ‘  tri  ns  ; **’®  policy  of  administra- 

is  estimated  at  $33,000,  bringing  '  much  of  the  "marginal’’ supply  —  I  flag  was  still  well  over  three  times  ",  .  ,  will  avoid  studies  which'  ’’The  Canadian  Chamber  of  conversations  with  newsmen  ’4*'’’,  enforcement  of  the  In- 

tlie  total  estimated  production  for  in  this  case,  the  U.S.  government-  as  large  as  in  1939,  and  a  number  enter  the  field  of  political,  relig-  [Commerce  expresses  its  concern  at  ""ben  he  was  referring  to  the  days  ^  -  S97'is5fin‘i  ns  |  Liquor  Act  had  been 

the  quarter  up  to  $513,000.  owned  war-built  freighters.  How  '  of  other  countries  had  expanded  ;  ious,  or  racial  controversj-.”  the  widespread  criticism  of  the  ■  be  retired  still  remains  to  be  P  nmdo  during  the  board’s  21  years 

Mine  operating  costs  for  the  first  far  the  adjustment  will  go,  and  '  their  fleets  substantially.  The  total  |  ".  .  .  will  continue  to  keep  its  !  system  of  regulating  radio  broad- i  i  740  lo  w-ith  the  mirnhi«!  antirinatp’d  '  ^  operation.  The  policy,  it  said, 

quarter  are  estimated  at  $6.55  a  what  form  it  will  take,  depend  fun- [  tonnage  in  the  world  was  about  !  offices,  staff  and  records  distinctly  j  casting  in  Canada.  This  criticism  ®*^‘**  ®  member  of  the  House  of  T!"  ^  ^  has  been  .siitficicntly  broad  to  meet 

ton  compared  with  average  of  da  mentally  on  the  volume  of  world  1  the  same  as  in  1946  —  around  70  (separate  from  those  of  any  other  j  takes  various  forms.  It  is  said,  Commons  and  probably  plays  an  1  ■  ^  •  .the  needs  of  the  people  of  the 

$7.16  per  ton  for  the  same  period  trade.  In  this  connection,  the  re-  '  million  gross  tons  against  58  mil-  |  organization.”  !  for  a»cample,  that  the  regulatory  important  part  in  all  Liberal  de-  |  It  is  planned  to  spend  more  than  ;  prov-ince  and  yet  strict  enough  to 

in  1948.  This  decrease  in  costs  is  view  quotes  a  recent  article  in  the  (lions  in  1939.  j  These  lines  are  just  the  gist  of  1  Powers  given  by  statute  to  the  gov- $1,000,000  over  the  previous  year  |  limit  the  home  manufacture  and 

due  mainly  to  the  curtailment  of  Economist  which  pointed  out  that.  Effective  Capacity  Smaller  I  the  foundation’s  aims  and  policies  ;  ernment  and  the  Canadian  Broad-!  H^  said  last  year  at  Maxville  foe  health  and  the  same  for  high- 1  intemperate  ose  of  liquor  and  m- 

development  as  a  result  of  shaft  '  "if  the  Marshall  and  other  plans  For  several  reasons  effective  j  and  it  is  remarkable  that  they  !  casting  Corporation  are  too  broad;  !  that  he  would  not  again  contest  a  ways  and  public  works,  almost  $1,-  jurious  aubstitiite.s  and  disregard 
sinking  program  now  in  progress,  enjoy  a  real  degree  of  success  the  !  capacity  has  been  much  smaller  |  should  have  evoked  such  utterly  !  that  the  publicly-owned  C.B.C.  is!  seat  for  the  House  of  Commons.  1 600,000  more  for  education  and  a  j  ol  the  law,  generally. 

The  North  Greenstone  area  has  volume  of  international  trade  is  !  than  the  tonnage  figures  would  rabid  controversies.  The  sugges-iboth  regulator  and  competitor  of  j  But  there  will  probably  be  a  strong  1  baf  mi  ion  more  on  wel  are  work.  ,  vvi  ivm-'ir  ^ 

been  under  development  on  the  more  likelv  to  expand  than  to  con-  |  suggest.  The  review  cites  the  hea%'y  tion  has  been  made  that  there  is  '  tbe  privately-owmed  stations;  that '  pressure  for  Mr.  King  to  continue  |  Proposed  expenditures  do  not  in-  '  5  .\L  I)  BELL 

15th  level  where  diamond  drilling  '  tract  in  the  next  decade”.  losses  of  specialized  types  of  ships.  !  nothing  in  the  stated  aims  and  !  tbe  C.B.C.  enjoys  unreasonable  ad- |  in  Parliament  if  he  thinks  his  "*6de  outlay  for  capital  projects  .  Pi cparations  arc  being  made  by 


.  ..,  c,  o.  u  n  'total  revenue.  The  report  also 

Halifax,  N.S.  —  Submitting  the  ,  i  *i  4.  u  •  i  *1-  *  a 

*  !  showed  that,  besides  the  net  profit. 

budgret  to  the  Provincial  Lcg^isla- ^  $  1,o06,522.57  had  been  paid 


Production  for  the  period  will  be  ;  increasing  supply  of  new  and  ef-  {  mark  had  almost  done  so.  Italy  |  way  of  research  or  encouragement  ' 
bout  $480,000  and  in  addition  the  '  ficient  tonnage  has  been  matched  :  had  some  two-thirds  of  her  pre-  :  to  improve  methods  and  new  de-  ^ * 


due  mainly  to  the  curtailment  of  Economist  which  pointed  out  that 
development  as  a  result  of  shaft  '  "if  the  Marshall  and  other  plans 


Wliere  UiaillUJlU  UIIUIUR  ■  linvt  in  LIIC  ^  i,,  ...v-  a, Ills,  siiiu  - ---J-.'-  - - ;  _  _  -  -  ...  H  „  -J  1.  1  '  nr-.  . 

-.cd  numerous  ore  inter-  However,  much  also  depends  on  especially  of  refrigerated  freight-  policies  to  prevent  the  Star  from  vantages  over  its  privately-owned  health  can  permit  it.  He  has  soj^b’^h  will  be  financed  by  loans,  j  Val  d  Bell  Mines  to  commence  sm- 
iver  a  length  of  280  ft.  national  policies  with  regard  to  I  ers  and  the  smaller  sizes  suited  to  j  devoting  the  foundation’s  profits  "ompetitors  in  the  way  of  channel !  long  been  a  familiar  figure  in  the  I  These  are  to  be  submitted  later  on.  ,  face  stripping  the  overburden  on 
iod  end  of  a  crosscut  had  i  for  continued  research  and  invest!- "*>ocaLon.  power  output,  exemp- '  Capital  and  in  Parliament  that,!  In  1948  revenue  was  $33,.502,- properly  near  Gracefield. 

he  favorable  area  with  f"  *'  ~  .  1  gallon  for  instance  in  the  advance-  Lon  from  taxation,  etc.,  and  that  |  as  he  walks  by  even  now%  there!  015.02  and  the  surplus  of  $4,875.-  The  zone,  company  officials 

of  trood  trrade  already  I  WORLD  SEAGOING  MERCHANT  FLEETS  I  i  ment  of  Socialism  for  the  benefit  tbe  right  of  free  discussion  on  the  are  many  who  say:  "There  goes!  223.09  was  the  second  highest  in'ftatc,  i.-;  o.xpcctcd  to  extend  for  at 


been  under  development  on  the  more  likely  to  expand  than  to  con-  ■  suggest.  The  review  cites  the  hea%'y 

15th  level  where  diamond  drilling  '  tract  in  the  next  decade”.  |  losses  of  specialized  types  of  ships, 

has  obtained  numerous  ore  inter-  However,  much  also  depends  on  especially  of  refrigerated  freight- 

sections  over  a  length  of  280  ft.  national  policies  with  regard  to  !  ers  and  the  smaller  sizes  suited  to 

At  the  period  end  of  a  crosscut  had 

reached  the  favorable  area  with  — 

two  veins  of  good  grade  already  WORLD  SEAGOING  MERCHANT  FLEETS 

In  evidence.  •««•>*  or  fo^  ^oss  tons  and  Over, 

.....  J  .  J  .  aaoMTONf  oot/rc^  :  i/.S.  Maritime  Conmittion,  6»o«s  tows 

W.  H.  Bouch,  president,  said  that  j  -  - 

the  company  planned  to  double  its  *ift.BANK  ,—-*7—1  _  _ _ m 

expenditures  on  outside  explora-  novascctia 

tion  this  year.  Questioned  as  to 

dividends,  he  said  that  the  com-  _ go 

pany  had  reasonable  cash  reserves  ■  1  , .  ■ 

and  policy  would  be  to  return  otmba  iViVC  IIAV;' 

whatever  is  earned  to  the  stock-;  countribe  .  .  VV  _ _ FlJ'r'/'  _ gO 


OTHBA 

COUNTRIBE 


Macassa  Boosts 
Quarter  Output 


Bank  Loan  Cut  $  I  00.000  I  ^  i  we'ek.  Vnnoui;cemenrwas‘'made"y  |  to 

.  Now  Stands  at  $300  000  "  ®  ^  Iponents.  i T ^ 

Output,  400  Tons  Soon  united  il  P  strange  situation  I  ■  X..  .  ,  I  ly  30  years  as  leader  of  the  Govern- ®  ...4- 

-  *0  -  Kin.doav  -  ■  —  ™  ~  M  ~  M  ”  I  It  may  be  either,  or  it  may  be  |  .-W^ith  some  views  on  the  tele-  Opposition  has  been  ! 

Macassa  Mines  Ltd.  has  reduced  »  n  'both,  or  the  first  major  victim  of  vision  situation  m  Canada  estab- !  .^^^  Canadian  Ihiblic  ! 

its  bank  indebtedness  by  a  further  _ M  B  ^  ii  _  i  P***  due  to  a  co-  bshed  ,n  this  article  and  m  the  |  ’practically  in  its  entire-  ^ 

$100,000  this  year.  President  R.  A.  - sJSi - juncm - jSSTsS - JhSi30  ■  incidence.  A  strange  situation  has  Lrst  of  the  series,  the  remaining  | ^  |son  for  this,  he  said,  is  that  after  | 

Bryce  told  the  annual  meeting.  The  _ 1939  1946  I94T  1948  !  arisen,  nevertheless,  which  puts  on  articles  will  be  devoted  to  a  dis- ,  j  several  trials  the  railway  had  ! 

loan  now  stands  at  $300,000  and  it  j  7~  !  tbe  side  of  the  taxing  authority  cuss.on  of  the  GA.B.  policy  and  ^  |  turned  down  the  Diesel  engme.s  in 

Is  hoped  that  it  will  be  paid-off  bv  shipping.  The  increasing  supply  is  1  coastal  and  short-sea  routes,  con-  |  the  Conservative  government  de- 1  tbe  Chamber  of  Commerce  resolu-  f *v,  ^  vTf  f  proved  iinsatis- 

early  summer.  Dividends  then  will  arising  chiefly  from  the  ur- ;  tinned  military  and  naval  use  of  ;  manding  loudly  a  slice  of  a  typical !  tion.  'The  latter,  emanating  from  ;  a*"  and  had  been  returned  to! 

be  considered  gently  pursued  replacement  pro-  !  shipping,  the  general  need  for  re-  |  free  enterprise  inheritance,  while  !  ®  senior  organization  that  is  Na-  1  “C’ng  P^’“  a""  *noney  lor  inem  |  Canadian  Locomotive  Com-  , 

Gross  production  for  the  first  grams  of  the  major  European  ma-  '  conversion  and  repair,  and  the  time  ,  putting  into  the  ranks  of  the  de- 1  tional  in  scope,  has  given  rise  to  |  abhorrent  to  him.  ;  pany,  Kingston,  Ont.  They  could  1 

three  months  totalled  $420  000,  ritime  gently  pursued  replacement  '  needed  to  transfer  ships  to  private  |  fenders  of  one  of  Canada’s  largest  i  considerable  disquiet,  and  with  i  Another  story  about  the  Capital !  not,  he  said,  give  the  service  re-  ' 
with  a  net  profit  of  about  $83  000'  programs  of  the  major  European  owners  and  redistribute  them,  private  fortunes  the  filibustering  i  reason  —  in  view  of  the  govern- j  this  w’eek  dealt  with  the  CCF.  Ac-  quired. 

This  compares  with  a  gross  pror  i  maritime  countries.  They  are  im-  I  among  nations.  Perhaps  equally  I  C.C.F.  leader  Joliffe  and  the  left !  ment’s  delay  in  proceeding  with  cording  to  usually  well  informed  All  coal  has  to  be  imported  to  1 

duction  of  $301,000  and  a  net  profit  Pdled  by  the  necessity  of  restoring  1  important  have  been  the  disruption  |of  center  union  leaders  and  preach- 1  fbe  proposed  Royal  Commission  in-  [Sources  all  CCF  members  did  not  province  and  by  use  of  the  | 

of  $17  000  for'  the  corresponding  a’’'^  expanding  their  external  in-  |  of  normal  routes  and  cargoes,  slow  |  ers,  not  to  mention  the  two  Labor '  <lhiry  into  radio  in  this  country,  j  look  with  favor  on  the  Atlantic  diesel  engines  this  expensive  oper-  ] 

quarter  of  1948  come  and  by  the  need  to  divert  |  tum-around  in  many  of  the  world’s  Progressive  members  of  the  Legi-  The  balance  of  the  series  will  deal  pact.  As  the  story  has  it  eight  ation  would  have  been  eliminated 

Since  the  first  of  1949  the  com-  ^beir  limited  resources  of  dollar  j  ports,  and  heavy  one-way  demands  '  slature.  ;  with  such  things  as  some  of  the  ,  members  are  said  to  have  declared  j  and  he  went  on  to  say  that  the  j 

pany  has  developed  a  total  of  445  exchange  toward  the  purchase  of  I  on  shipping.  For  example,  the  huge  Those  who  thought  that  Drew’s  !  men  who  broadcast  as  C.B.C.  com-  '  themselves  against  the  pact  when  ;  diesels  for  service  in  this  province, 

feet  of  new  ore  averaging  about  4  *  badly  needed  goods  and  away  from  '  shipments  of  coal  from  the  United  !  going  to  Ottawa  w’ould  bring  peace  |  mentators,  the  Gordon  Henry  case  '  the  matter  was  discussed  at  a  '  rnight  have  to  be  purchased  in  the  ' 
feet  wide  for  an  average  value  of  ^be  hire  of  shipping  services  which  |  States  m  1946  and  1947  employed  '  to  the  Ontario  scene  obviously  do  ;  a’^'i  what  Grant  Dexter  had  to  say  1  party  caucus.  And  it  is  a^matter  United  States. 

GO  they  could  perform  for  themselves.  !  a  very  large  number  of  vessels,  and  not  know  their  Toronto.  In  the  i  ^bout  it,  the  situation  that  exists!  of  fact  that  eleven  CCF  rriembers 

The  broken  ore  reser%-e  is  now  The  review  says  that  "it  is  clearly  :  drew  into  use  a  substantial  part  of  meantime,  anyone  who  would  come  j  between  the  Department  of  Nation-  |  were  absent  when  the  House  ap- 
as  high  as  it  has  ever  been  in  the  desirable,  from  the  general  view-  the  U.S.  "surplus  fleet”.  !  to  make  a  bid  for  the  90%  of  the  al  Health  and  -Welfare  and  the  ;  proved  the  measure.  Whether  they 

mine’s  historv  The  unbroken  ore  Point  of  restoring  world  trade  and  Under  these  circumstances,  and  ;  Toronto  Star  stock  which  the  gov-  j  C.B.C.,  and  other  equally  interest-  |  were  absent  because  they  would 

reserves  which  have  been  cradu-  eventually  removing  currency  and  j  with  sharp  increases  in  operating  ;  ernment  says  should  be  sold  had  |  ihiT  items.  [  not  support  the  pact  is,  of  course,  TUk 

allv  cettinE-  lower  over  the  cast  Other  restrictions,  that  countries  !  costs,  it  is  pointed  out,  shipping  better  not  call  upon  the  newspaper  i  Your  opinion  of  radio  in  Canada  !  difficult  to  say.  But  up  to  the  |  jyKMiMV  ittk 

seven  rears  are  now  increasing  as  "-hich  have  long  provided  efficient  |  shortage  continued  and  freights  office.  No  check  right  now  would  j  "dll  be  welcomed.  Write  to  me  in  ;  moment  there  has  been  no  official  ;  ■  ■■  ■  HR  m  ■■  I 

a  result  of  further  develonment.  ocean-carriage  service  should  con-  rose  further  in  the  two  years  after  be  big  enough  to  make  him  wel-  care  of  The  Financial  Times.  denial  by  Mr.  Coldwcil  that  such  j  II I 
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!  of  humanity,  since  this  fits  in  With  I  so  essential  to  democracy,  is  |  the  Prime  Minister”,  before  they  ‘  the  history  of  the  province.  The  j '^a^’*-  1’600  feet,  and  after  it  has 
!  economic  controversy,  which  is  not  given  no  legal  protection  and  in  remember  that  he  is  now  just  Mr.  1  estimated  revenue  increase  for  the  been  properly  defined,  considera- 
j  barred  along  with  the  religious,  practice  is  being  whittled  away.  King,  private  member.  [current  fiscal  year  is  $965,731.16  "'•**  b(  gi\cn  to  open  cutting 

I  political  or  racial  controversies.  If  Non-Partisan  Inquiry  Mr.  King  has  accumulated  a  !  and  the  estimated  increased  expen-  and  .shipping  01  c. _ 

!  that  indeed  were  regarded  as  one  The  Chamber  appreciates  that  1  wide  variety  of  papers  over  the  ]  diture  $6,639,79,5.1,5.  ~~ 

of  the  aims  and  functions  of  the  there  must  be  a  degree  of  control  1  past  50  years.  They  will  certainly  '  In  the  estimated  total  expendi-  ^  -ff 

.  foundation  there  would  be  no  quar-  over  this  medium,  but  urges  that  in  j  contain  much  of  interest  to  Cana-  [  tures  for  1949  is  a  total  sinking  ® 

I  rel  with  it,  but,  say  its  opponents,  *^be  public  interest  there  should  be  !dians  as  a  whole  and  if  he  will  do  fund  of  $1,876,190  of  which  $769,- 1  ^ 

!  why  classify  it  as  a  charity  and  |  a  thorough,  public  and  non-parti-  j  gg  he  might  well  produce  a  book  056.67  is  for  the  general  sinking  I 

j  charge  the  bill  up  to  the  inherit-  inquiry  into  the  ■whole  prob-jgj.  series  of  books  which  would  fund  and  $1,107,133.33  for  the' 

j  eince  tax  office  ?  I®***  of  radio  broadcasting  in  Can-  j  hold  for  Canadians  almost  as  much  sinking  fund  for  highways.  j 

I  The  weakest  feature  of  the  bill  ^da,  with  a  view  to  such  legisla-  interest  as  do  the  books  of  Win-  -  -  ^  j 

no  doubt  is  the  fact  that  it  would  f’"®  a^d  administrative  changes  as  ston  Churchill  which  appear  from  Announce  Delov  In  1 

I  be  retroactive.  It  makes  the  gov-  niay  be  found  necessarv’.  time  to  time  and  throw  new  side-  ■».  ..  D  c  ■  YS  i 

!  ernment’s  efforts  look  at  once  like  fa  particular  the  Chamber  urges  lights  on  the  ■war  and  development  ”l®SeilZOrlOn  Or  r  j 

i  an  impious  act  that  would  dese-  ***^1  consideration  be  given  to  plac-  gf  recent  history.  -  i 

;  crate  a  man’s  memory  and  like  a  radio  broadcasting  under  the  j  Ottawa  on  Tuesday  of  this  Charlottetown.  P.E.I.  —  Plans  of  1 


jiae  “  .  ®.  V  J  “■  J  o  Ii  fa  Ottawa,  on  Tuesday  of  this!,,  „  ..  '  'i’t,  * 

of  the  Jansdiction  of  a  body  independently..;,  anTmiinr-^mont  wao  mnHo  Viv  r"®  Canadian  National,Rallway  to 
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three  months  totalled  $420,000, 
with  a  net  profit  of  about  $83,000. 
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a  result  of  further  development  ocean-carnage  service  snouiu  con-  rose  lurtner  in  tne  lwo  years  ai ter  .  Lfig  nio-ivc  inin  - - - 

The  18,000  -  acre  copper  property  tiaa®  to  do  so”.  !  the  war.  tl  appears  that  rates  in  come  there.  !  .  .  ^  , 

at  Cape  Manainse  on  the  shore  of  Protective  Shipping  Policies  i  1946  were  generally  2*i  to  3  times  I  Even  the  valuation  of  the  estate  Promising  ReSUltS 
Lake  Superior  is  being  left  dor-'  “There  is  thus  a  strong  case  .  those  of  1937,  tramp  rates  showing  is  under  fire  Probated  at  less  than  ,  Q|,j||.  Gilmont 

mant  until  development  work  at  against  unduly  protective  shipping  j  larger  increases  than  conference  $9  millions,  the  government  claims  ;  »  _ 

Macassa  is  completed.  Mr.  Brvee  Policies  on  the  part  of  non-Euro-  '  rates  (those  eestablished  by  reg-  that  the  total  should  exceed  $20  jjj  ^  drilling  work  on  prop- 

-  .  -  .  _  _ _  «<•  .,1™-  rr,»n_  .  millions-  even  an  amount  of  S24  niinnif,  nuin.  uii 


Protective  Shipping  Policies  i  1946  were  generally  2*i  to  3  times  I  Even  the  valuation  of  the  estate  Promising  ReSultS 
"There  is  thus  a  strong  case  .  those  of  1937,  tramp  rates  showing  is  under  fire.  Probated  at  less  than  ,  nri||i||#|  n*  Gilmonf 
-ainst  iinriiilv  -nrntective  shioninEr  lareer  increases  than  conference  $9  millions,  the  government  claims  j  “ 


said  he  believed  the  mine  will  be  P®an  countries,  both  because  of  ■  ular  lines).  Freights  were  gen-  nii  ions;  even  an  amount  of  $24!  ^  -  ‘  com- I  o  vf-^ 

producing  400  tons  a  day  within  a  Present  trading  difficulties  and  be-  erally  strong  throughout  the  first  :  millions  has  been  mentioned;  at  ■  J  Th^tS  Minister  St^Laurent  has  hi.s 

short  space  of  time.  '  cause  they  increase  the  risk  of  a  half  of  1947;  tramp  rates  showed  this  latter  figure  the  estates  ^  i^^^Lake  district  ir^enorterto 


denial  by  Mr.  Coldwcil  that  such 
was  the  case.  Neither  have  those 
who  were  absent  when  the  vote 
was  taken  yet  declared  that  had 
they  been  present  they  would  have 
supported  the  measure. 

If  the  other  leaders  are  busy 
Prime  Minister  St.  Laurent  has  hi.s 
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Upper  Canada 
Shows  Net  Cain 


long  period  of  excess  capacity  in  a  further  substantial  rise  and  con- 
world  shipping”.  This  is  not  to  ference  rates  continued  up  —  as 
deny  that  such  countries  have,  in  they  did  in  1948  though  at  a  slack- 
varving  degree,  real  interests  in  ,  ening  pace.  Tramp  rates,  however, 
matters  of  national  shipping.  "The  '  declined  sharply  in  the  summer  of 
need”,  says  the  review,  is  to  clarify  j  1947  and  throughout  most  of  1948. 


alone  would  be  higher  than  the  a®^  a*^®  di.stnct,  is  reported  to  events  abroad  in  the  ■world  today, 

amount  at  which  the  value  was  set  ®  ma  ing  satisfactory  progress  facing  the  possibility  of  a 

at  the  time  of  the  probate.  a*”^  providing  encouraging  results,  j  gg^p  election,  the  Prime  Minister 

It  is  not  expected  that  the  mat-  !  f  s*’allov/  holes  already  have  I  delegate  Canada’s  re- 

ter  would  ultimately  come  before  ^®®’’  completed  and  a  fifth,  now  j  presentation  to  his  Cabinet  min- 

the  courts  as,  during  the  regime  o®m&  drilled  is  at  a  depth  of  500  ;  jgters.  He  cannot  be  long  away 

of  Mitchell  Hepburn,  a  statute  was  .  .1  from  the  Capital  if  political  pres-  i 


-  the  problem  by  defining  these  es-  !  An  index  compiled  by  the  Nonve-  ;  01  Miicneii  Hepourn,  a  siaiuie  ivas  tho  cornonUnr, 

Despite  Power,  Labor  ■®‘‘ntial  interests  and  by  measuring  !  gian  Shipping  News  fell  by  almost  1  !  formation  several  feet  belL  the 

Shortages  Profit  Per  capacity  ,  20%  between  January  and  Octo-  !  i  ®«'-fa®e  *”  the  No.  5  hole  and  work 

CU  W  n  r  \  involved  in  providing  ber  last  year  and  averaged  16%  ,  ur®r  to  ^®®'J®  7®‘hY  continues  on  the  same  formation. 

Share  Was  7  Cents  ,it.  ..  For  a  country  like  Canada,  '  lower  in  the  last  quarter  than  a  Lon  is  taxable  or  not.  "®''^®'[®L  1 


with  a  strong  interest  in  the  econ-  !  year  earlier. 


passed  leaving  it  entirely  at  the  ciriii  entered  me  .serpentine  |  gg^e  is  not  to  be  felt  drawing  him 

discretion  of  the  provincial  treas-  [  formation  several  feet  below  the  >  pack.  He  himself  has  spoken  of 
urer  to  decide  whether  an  institu-  surface  in  the  No.  5  hole  and  work  next  few  critical  months”,  j 

tion  is  taxable  or  not.  However,  continues  on  the  same  formation,  xhis  might  mean  an  election.  Or  ! 
the  retroactive  feature  may  yet  be-  Engineers  who  have  examined  core  \  jj  might  be  a  reference  to  the  de-  ! 


This  break  in  the  high  level  of  !  a  matter  of  study  by  author- 


In  spite  of  late  winter  and  fall  omical  carriage  of  her  overseas  '  This  break  in  the  high  level  of  [  come 
power  shortages,  plus  a  summer  trade  and  concerned  with  selling  '  postwar  freight  rates  reflects  a  '  ’f’®-® 

labor  shortage,  Upper  Canada  her  products  to  countries  whose  return  to  more  normal  conditions.  f’S*’f 

Mines  made  a  net  profit  during  ability  to  buy  depends  in  part  on  ;  Tiie  general  expansion  in  European 

1948  of  $226,220.  R.  R.  Brown,  their  shipping  income,  the  prob-  '  exports  and  the  resumption  of  TIr 

president,  reveals  in  annual  report.  lem  of  deciding  what  are  essen-  I  British  coal  exports  have  eased 

Net  profit  in  the  eight  months  pe-  :  tial  trades  and  e.s.sential  routes  for  one-way  traffic  problems,  and  time  ' 


!  sections  from  the  hole  have  ex-  veloping  world  crisis.  ! 

I  pressed  the  opinion  that  they  de-  gguid  be  that  one  result  of  the 
[  rive  from  the  same  formation  Atlantic  Pact  may  be  the  forcing 
which  characterizes  firoducing  Russian  infiltration  into  other, 
;  mines  in  the  same  district,  with  countries  up  to  now  untroubled  by  [ 
a.sbestos  of  good  quality  comparing  their  activities.  It  could  be  that  | 
favorably  with  that  found  else-  some  such  idea  was  in  the  mind 


ities  as  yet  uninterested  in  the  i  pressed  the  opinion  that  they  de 
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riod  ended  December  31,  1917,  was  her  own  .ships  is  a  difficult  one.”  ■  lost  in  turn-around  has  been  some- 
$141,640.  The  fiscal  year  of  the  The  review  traces  the  develop- !  what  reduced.  With  progress  in  T’, 

company  formerly  ended  April  30.  ments  in  the  shipping  situation  ;  restoring  their  fleets,  overseas 
Per  share  earnings  were  7  cents,  which  form  the  background  to  'countries  have  been  able  to  relax  . 
compared  to  4.4  cents  in  the  pre-  these  conclusions.  It  points  out  1  their  controls  and  to  allow  their  "®®‘J 

vious  period.  Ore  tonnage  milled  that  the  war  brought  about  a  ra-  I  .ship  owners  to  seek  business  more  ! 

during  the  year  totalled  119,279,  dical  redistribution  of  the  world’s  j  freely.  The  most  conspicuous  re-  j  ®^’ 

yielding  an  income  of  $1,378,654.  merchant  marine  —  the  emergence  1  suit  of  these  developments  has  ,  ^ 

Current  assets  were  $862,956,  cur-  '  of  the  United  States  with  more  |  been  the  sharp  decline  in  the  num-  , 


to  pay  a  share  of  the  losses  with¬ 
out  having  any  control? 


where  in  the  region. 

Excellent  result.s  obtained 


I  of  the  Prime  Minister. 

1  Or  it  could  be  we  may  have  an 


date  in  drilling  of  hole  No.  ’,  along  I  election  sooner  than  any  of  the 


Who  will  make  the  programming  ;  with  those  no  less  favorable  obtain-  |  observers  have  thus  far  reason  to 
ecisions?  ®6  in  the  first  4  holes,  give  high  |  suspect. 

Who  will  make  the  engineering  ,  promise  of  development  at  the  |  - 


property  of  an  asbestos  deposit  |  r  hucO  GoW  To  Continue 
Who  will  do  the  actual  operat-  of  good  value  and  considerable  di-  |  .  , 

men.sions.  Work  on  Uranium  Claims 


rent  liabilities  $108,565,  leaving  than  half  the  total  tonnage  in  i  ber  of  U.S.  government-owned 


And  when  there  are  enough  sets 


working  capital  of  $754,391. 


.  ”  I  T-  c*  •  -  »  1  >n  use  to  provide  for  the  building  i  Lake  Shore  To  BooeF 

existence,  heavy  los.ses  in  the  ships  run  by  U.S.  private  operators  I  '  lo  boost 

_ _ i  r  u  rru _ of  another  station  —  who  gets  the  t— 1  ono  ee> 


Millfeed  was  maintained  by  cijr-  fleets  of  most  other  allied  nations,  !  under  charter.  The  retirement  of 


tailing  some  development  and  by  ;  and  tne  almost  total  eclip.se  of  the  !  these  ships  "highlights  the  6iffi- i  ^*^*'^*^^  *" 

the  closing  of  No.  1  shaft.  This  enemy  fleets.  Except  for  the  U.S.  '  culties  of  operating  none-too-econ-  !  i',j*o-ive  vou  I^atj  "iie.sses  but  I 
Shaft  will  probably  be  opened  this  .4.,  Canada  wa.s  the  only  country  omical  ships  under  high-cost  con-  !  know ‘what  you  would  do  with 

summer  it  conditions  permit.  to  achieve  a  major  expansion,  '  ditions  at  a  time  when  competition  .,  ep,.r,rifi 


Tonnage  To  1,200  Mark 


nesses,  but  I  Steady  progre.ss  is  being  made 


Toronto.  —  Chuco  Gold  Mines, 
!  with  uranium  claim  holdings  at  St. 
Michel  des  Saints,  Quebec,  an¬ 
nounce  their  intention  of  starting 
a  progie.ssive  work  program  to 


Other  capital  expense  in  addi-  ci.-ierging  with  a  fleet  of  well  over  is  increa.sing,  tales  are  falling  and  the  situatio 

tion  to  shaft  deepening  included  a  million  gro.ss  lon.s  of  ocean-going  the  dollar  shortage  is  affecting  the  appears 

replacement  of  the  mill  roof  deck,  ve.s.sels.  Between  1946  and  1948  ability  to  employ  ships  whose  ser-  |  j^rivate  capital 
construction  of  a  fireproof  building  there  was  a  substantial  reshuffle  vices  must  be  paid  for  in  hard  cur- 


n't  know  what  you  would  do  with  I  *’"  Lake  Shore  Mines  in  pushing  i  include  diamond  di^illing  on  their 
e  second  one.  daily  treatment  to  1,200  tons  un-  propertie.s  as  soon  as  the  snow 

But  the  .situation  Is  not  a.s  hope-  6er  tlie  coiitiolled  plan  in  mining  clear.s  within  the  next  few  w'cek.s. 


replacement  of  the  mill  roof  deck,  ve.s.sels.  Between  1946  and  1948  ability  to  employ  ships  whose  ser- |  jarivate  capital  has  been  ready 
construction  of  a  rireproof  building  there  was  a  substantial  reshuffle  vices  must  be  paid  for  in  hard  cur-  gj^^g^  television  and  is 

•at  No.  2  shaft  and  installation  of  a  of  shipping  in  the  direction  of,  but  rcncy.”  ready  It  will  take  the  risks 

second  air  compressor.  !- -  _  - -  - -  —  /•  • 

Diamond  drilling  totalled  35,316  '  MILUREN  f'OPI'ER  i  AMER.  YELLOWKNIFE  ju.st  as  it  took  them  in  AM.  radio 

feet,  of  which  4,385  feet  was  from  Hole  L-M,  tlie  first  in  a  2,000-  I  -  every  o  er  le  o  on 

Eurface,  6,829  in  No.  1  .shaft  area  foot  drilling  program,  is  reported  I  Exploration  work  will  start  with-  ®a^'vou  Fair  Play 

and  24.102  feet  in  No.  2  shaft  area,  down  400  feet  on  the  Millbren  Cop-  in  the  next  two  weeks  on  all  three  i  P  g  p  g^guid  decide 

^  ^  per  Mi.nes  KamiskoUa  property,  12  properties  of  Amerman  Yellow-  pnvate '  initiative  to  go 

CALDER  BOl  t»QL ET  miles  west  of  Timmins.  Test  is  de-  knife  Gold  Mines.  One  group  of  ahead,  there  must  be  fair  play. 


5s  a.s  it  appears.  ’-*’‘’  '’"a'"  veins,  .says  a  Toronto  Recent  reports  from  company 

Pri'v'ate  capital  has  been  ready  ;*‘liort.  A'lequate  labor  supply  has  (,’onsiilting  engineer,  ,1.  T.  Burton, 


Diamond  drilling  totalled  35,316  MILUREN  C  OPPER  i  AMER.  YELLOWKNIFE 

feet,  of  which  4,385  feet  was  from  Hole  L-M,  tlie  first  in  a  2,000-  I  - 

Eurface,  6,829  in  No.  1  .shaft  area  foot  drilling  program,  is  reported  i  Exploration  work  will  start  with- 
and  24.102  feet  in  No.  2  shaft  area,  down  400  feet  on  the  Millbren  Cop-  in  the  next  two  weeks  on  all  three 


ices  must  be  paid  for  in  hard  cur-  ahead  with  television  and  is  P'a®®**  *hc  big  Kirkland  Lake  prp-  based  on  geiger-mueller  tests  last 

cncy.  .still  ready.  It  will  take  the  risks,  !  *hic:er  in  a  po.sition  of  increa.sing  [  .spring,  show  that  a  sampling  of 

1  J  just  as  it  took  them  in  A.M.  radio  "a**-"  milling  rate  from  postwar  ,  lanciom  material  returned  up  to 


low  of  belov/  1,000  tons  daily  to  !  o.l6%  U308.  This  figure  indicates 
current  treatment  of  .some  1,100  '  good  commercial  possibilities.  One 
tons  daily.  The  1,200-ton  objective  |  sample  taken  out  met  the  10  per 


is  expected  to  be  reached  soon. 


cent  uranium  oxide  content  upon 


CALDER  BOUSQUET 


nines  west  or  liminins.  fe.st  is  de-  Knite  cjold  Mines.  One  group  of 
signed  to  examine  copper-zinc  ore  nine  claims  lies  two  mile.s  north- 


The  crosscut  in  the  adjoining  !  which  the  price  of  $2.75  per  pound 
Kirkland  Hudson  Bay  ground  has  was  ba.sed  bv  the  Dominion  Gov- 


-  ^  signed  to  examine  copper-zinc  ore  nine  claims  lies  two  mi!e.s  north-  |  q-bere  must  be  no  handstringing  under  way  from  Lake  Shore  :  ernment.  This  price  was  offered 

At  December  31  cash  in  bank  deposition  uncovered  in  stripping  east  of  Nicholson  Mines  in  the  :  g^  ^berc  is  in  the  '  6.575-ft.  level  and  is  scheduled  to  by  the  government  for  all  uranium 

totalled  $34,654,  investment  in  and  overburden  from  the  Porcupine  Lake  Athabaska  area.  Another  ^.ggg  radio.  the  common  boundary  some-  '  gre  taken  out  of  Canadian  mines  in 

loans  to  Calder-Bousquet  Holdings  acreage.  Basic  formation  in  first  large  group  of  seven  claims  are  be 


Television  must  be  as  free  in  time  in  June.  Underground  devel-  an  effort  to  encourage  Canadian 


totalled  $214,050  and  to  Calpor  100  feel  of  drilling  consisted  of  lieved  to  cover  the  same  geologi- '  ^ggada  as  it  is  in  the  United  '  "Pment  at  l.ake  Shore  showed  ;  prospectors, 


Gold  Mines  $11,099.  During  1948  ma.ssive  andeysite  with  4-inch  cal  conditions  as  exist  at  the  Eldo-  ;  states  if  it  is  to  succeed,  for  in  '  steady  improvement  last  j'ear  and 

administration  expen.se.s  totalled  band.s  of  quartz  stringers.  In  the  rado  Mines;  the.se  are  in  the  .same  |  many  areas  it  will  have  ev"tually  ■  footage  of  ore  expo.sed  in  drifts 

$683,  and  cash  from  sale  of  stock  next  300  ft.  .some  6  ft.  of  c'nalco-  area.  Third  group  consists  of  a  '  tg  compete  with  U.S.  television  for  !  and  available  for  koping  wa.s  in 


amounted  to  $189,705. 

HERB  LAKE  MINING 

Herb  Lake  Mining  and  Explora¬ 
tion,  with  property  in  the  Herb- 


pyrite  and  18  ft.  of  gold-bearing  JO-square  mile  concession  granted  !  an  audience  and  for  advertising  ;  cxce.ss  of  19,000  ft.  of  $17.7.5  grade. 
I  core  were  cut  and  since  shipped  for  by  tne  Saskatchewan  Government  revenue.  !  . - 


in  the  Black  Lake  uranium  area. 


As  a  matter  of  fact  the  Cana- 


MELI'rA  MINING 


SMELTERS  CUTS  PRICES 

Consolidated  Mining  &  Smelt¬ 
ing  Company  of  Canada  has  an¬ 
nounced  a  further  reduction  of  one 


It  wot  1909.  Lurching  and  bumping  over  the  rough  ground 
at  Baddeck,  N.S.,  the  Si/vor  Darf  rose  into  the  air,  piloted 
by  X  A.  McCurdy.  It  was  the  first  aeroplane  flight  in 
Cemada— and  it  made  history. 

Vfl’  71^  History  was  written  in  the  air  again  in 

9  Alcock  and  Brown  flew  from  St. 

BCt'  JH  John’s,  Newfoundland,  to  Ireland,  and 

Wm  In  brought  Canado  to  the  doorstep  of  the 

E^-  old  world.  Then  came  the  intrepid  bush- 

■  '  —  pilots,  opening  new  pathways  through 

great  wild  spaces  to  new  discoveries. 

In  1924,  Canada’s  Air  Force  was  born. 

Through  the  years  it  worked  quietly, 

efficiently.  Then  come  the  wor,  and 

Canada's  men  of  the  air  emblazoned  '  J 

their  names  forever  in  the  annals  of  the  J 

Now  celebrating  its  Silver  Jubilee,  the 
Royal  Canadian  Air  Force  is  carrying  out 
a  work  of  peace,  lives  are  being  saved 
by  mercy  flights  ...  the  uncharted  North 
is  being  photographed  .  .  .  scientific 
knowledge  of  aeronautics  is  broadened. 

By  opening  up  many  new  horizons  in 
this  country,  the  men  of  the  R.C.A.F. 
are  proving  there’s  room  to  grow  in 
Canada  Unlimited  I 

Just  how  much  room  is  told  in  ^^Canoda  Unlimited'% 

0an  illusiralad  144  page  book  published  by  the 

O’Keefe  Foundation.  You  may  obtain  your  copy 
by  sending  25c  in  cos'  (no  stamps  or  cheques, 
please)  to  ’’Canada  Unlimited”,  Dept.  N3‘6, 
O’Keefe  House,  Toronto,  Ontario.  Please  print 
your  name  and  address  clearly.  All  monies 
received  will  be  donated  to  tbe  Canadian 
Citizenship  Council.* 


SIG.MA  OUTPUT  UP 


American  Yellowknife  has  a  15  per  .  (ban  Association  of  Broadcasters!  Melita  Mining  Company  has  cent  per  pound  in  lead  prices  to 
cent  interest  in  this  concession,  and  the  Canadian  Chamber  of  !  .signed  a  contract  with  Geo-Tech-  !  1.5.75c  a  pound.  Tliis  reduction  fol- 


tlon,  with  property  in  the  Herb-  .Sigma  Mines  (Quebec)  Limited  .  which  adjoins  the  Tobey  uranium  :  Commerce  are  on  record  with  |  nical  Development  Company  to  |  lows  .similar  cut  in  the  U.S.  and 
Snow  Lake  Mining  area,  Manitoba,  gross  production  for  the  month  of  !  find  on  the  west.  Funds  are  re-  |  statements  that  might  be  well  men-  !  conduct  an  electric-resistivity  sur-  '  makes  second  reciuction  within  a 


advises  Hole  No.  9  shows  copper  March  amounted  to  $207,118  from  (ported  available  to  carry  out  work  i  tioned  here: 


vey  on  its  group  of  15  claims  in  1  week  and  the  fourth  post-war  de¬ 


mineralization.  and  core  has  been  35,381  tons  milled.  This  compares  this  season,  with  preliminary  work  I  In  its  statement  of  policy  on  Dufay  township,  Quebec,  about  3 ',2  i  dine.  Total  reduction  made  in  the 

sent  out  for  assay.  Tlie  company  with  production  of  $185,983  for  to  be  surface  exploration.  Diamond  ,  television  the  C.A.B.  requested  im-  miles  east  of  the  Kerr-Addison.  |  post-war  period  now  amounts  to 

recently  embarked  upon  a  drilling  previous  month  and  $201,320  for  '  drilling  will  follow  where  warrant- '  mediate  implementation  of  the  Work  will  commence  early  this  j  5  cents  per  pound,  from  the  all- 

pj-OBrani  of  3,000  feet.  I  March,  1918.  ed.  recommendations  of  the  1947  Par-  month.  time  record  high  of  20.75  cents. 


recommendations  of  the  1947  Par- 


time  record  high  of  20.75  cents. 


BREWING  COMPANY  LIMITED 

•  A  council  ol  forvico,  woKoro,  church,  lobour,  fraternal  ond  olhai 
organizollons  whoco  aim  It  lo  acquaint  new  Canadians  with 
*ha  opportuniliae  oEerod  by  democratic  citizenship  In  Canada. 

,  f3-220K 


Stock  Exchange  Record  —  Montreal  and  Toronto 


— Week  Ended  April  dth- 
Current 

High  Low  Dlv  Rate  STOCK 


14 

Int. 

Abitibi . 

.  15)4 

13)4 

15!4 

82.30 

Do.,  Ist  pref . 

.  b37 

a37!4 

1ft 

81  .70 

Do..  2n<l  pref . 

.  19') 

19 

io'. 

21  >4 

81.00 

Acadia-Atlantic,  “A  ". 

.  22 

22 

22 

100 

85  00 

Do. .  pref . 

.  101 

lOI 

lOI 

10 

Int. 

Acme  (Hove . 

.  1^ 

11)4 

Ill4 

8 

..fiO 

-Agnew  Siirpoiv . 

8H 

8H 

46 

Algonm  Steel  Ck>rp. . . . 

.70 

48 

48 

.73 

82  00 

Aluminium  Ltd . 

.  .7.7H 

.78)4 

.74 

2.7)) 

81  00 

Do.,  pref . 

.  2B 

2514 

26 

8  Int.  Am&Ifcamfttcri  RIectrir.. 

7^i  int.  Andian  Net'l . 

47  441-2  $2-25  Anglo  Can.  Tel.,  pref. . . 

18  17  It. a)  Anglo-Nfld . 


Last  Price 

High  Low  Sale  Change  Sales 


-f  \i  m 

—  IH  .1434 

-f-  ’ !  83.1 

....  125 


6'i 

6)4 

60 

Argus  Corp . 

r>o..  t»ref . 

6!^ 

6)4 

6 '4 

-f  H 

620 

46 

42 

70 

67 

84  60 

.  7.7 

■72 

72 

2(1 

54 

.20 

.10 

Do.,  Warrants . 

.  .15 

.15 

.15 

-).0,7 

300 

15)4 

•26 'A 

23 

81.20 

Asbestos . 

Asndown  Hardware. . 

.  24 

23' J 

24 

-F  H 

431 

24 

21 't 

13 '.4 

10)4 

(30 

.  11)4 

11)4 

11)4 

20 

26)4 

20 

•10’, 

Int. 

Tel.,  fioni . 

*ft0 

J2h 

i(j'.; 

Int. 
$1  00 

Do.,  pref . 

Atla?*  Steels . 

•  ’’H 

iiH 

UH 

+  '")4 

iDO 

27 

12 

21^ 

I0»4 

3H 

Int. 

Auto  Electric ,  com. , . 

.  35)4 

"5)4 

167 

7)4 

.50 

Do.,  “A" . 

•  *114 

n8 

13!; 

1 2  *  w 

10 

9 

.60 

0*^4 

9!, 

9)4 

5 

21 

i'j\4 

4), 

.40 

Do.,''B'’ . 

4’4 

4'4 

4', 

160 

96 

fto 

16 

i:» 

$1 ,01) 

Bate*!  &  InncN.  .  . 

.  Ms 

a16 

6 

I'.'k 

23 

19'/ 

81  .*>0 

Hathiirri  Pawr,  “A”. 

20)4 

IftV# 

20 

iitk) 

18). 

26 

lUU 

23 

7), 

6ii 

4*0 

lot. 

Do  .  '‘B” . 

.■» 

4' J 

4’ J 

100 

•  j  J 

4.') 

30*2 

53  00 

Beatty  Hrof' . 

41 

40 

41 

—  1 

175 

“ 

16.7 

16.7 

HH) 

$6.00 

$7.00 

Beldinff*('orticelli _ 

Do.,  pref . 

.IflOa 

nl70 

]| 

ft 

.fiO 

Belfftiim  (dove . 

ft^ 

9', 

9«, 

r  *"» 

;■> 

41  ^  38*4 
J8 


19^^  .. 

12  10 
51  >2  48>ii 


20  )8«2 
15*2  14*i 


He!)  'I'elephoiir 
Hertran\  A  Sons.  "A  . 

l)o.."n’,  . . 

Biltnmre  Ha!  . 

Do..  “A" . 

Bine  Rihl>oi)  . 

Oo.,  pref.  .  . 

Bine  Top  Brevery. 
Howes  Lfd.,  “.X"  . 

no..‘'n’ 

Brand  A  Miileti 
Brantford  Cord.,  rum 

Do.,  pref . 

Hr:«zilio!i . 

Brewers  A  DiMillers. 
BriKlit  A  Co..  T.  (1 
B..A.  Bank  N*ote. .  . 

H.A.Oil . 

I)o..pre  . 

B.C‘.  Kleotrie.  |»ref. .  . 

Ho..  4t4^f  pref . 

H.C.  l  orest  Prod . 

B.C.  JVker-.“A-  . 
I>o..‘B’ . 


41^1  40  L 

/I7  fl9 


19  19 

5.00  o.ftO 
UT|  14' 
35  ‘ 


IO4I2  102^4  102;4 


2(1 'j  2,7  $1.60 

B.(\  Powf'’,  “A"  . 

25' a 

25 

25* 

3  *  *'  2 

Do..''B'' 

2% 

2*-, 

2' 

111  Oft 

B.C‘.  Bulp  &  l*ni>cr 

101 

w 

l.Vi  1.71  $7.0.) 

•t  .'i'v  , 

Do.,  prof. 

Brown  Co. . 

(,1.76 

3), 

3*4 

163  62)4  Arr. 

Do.,  pref . 

.  !'3’; 

‘‘2* 

J7'i  15'4  81.20 

Bruck.**A' . 

..  15'4 

15' 

a'i  4  .30 

Do..  "B" . 

..  54'', 

.33  27?,  .60 

Building  Prcxl . 

..  29' J 

28'; 

2ft 

I4'i  12)4  Int. 

Burlinsion  Steel  . .. 

..  612)4 

r(13 

•t)S  3 

Biirnet! . 

3 

3 

3 

8I4'  7  .45 

Burrard  D.  D. .  .  .. 

..  7!; 

7 

12'.;  II  .70 

Butterfly  Hosiery .  . 

.  I2'4 

12'-; 

12 

53  43 

20 '2  23 
30  28 '‘i 

23  18*8 


2.3*2  20*  i 
jai  100 
20  lp*i 
25  23 

18  15*4 

14*2  12*2 

17  I.II4 
22H  19h 
39  36*^ 

22*4  2\M 
13  11 

13*4  13*2 
47  46 


Calilwell  Linen . 513 

Do..  Ut  pref .  530 

I>o.,  2nd  pref  . .  510 

Can.  Brcn<| .  53 

I>D..  ".A”  pref. . . .  85 

Do..  “B”  pref .  .  540 

C'an.  Ceipent  .24 

Do.,  pref.  ...  28 

(  ‘an.  Oushed  .Stone. .  59 

Can.  A  Dom.  Snoar.  .  21 

Can.  FloorincLtd..  “b"  514 
(‘an.  I'orginji}'.  “A  '  '^7 

Do.,  “ii” .  53.1 

(‘an.  Iron  Kotnidries .  .  22 

Do.,  pref .  51  .> 

(  .'an.  Machinery .  50 

Canada  Malting  46 

Can.  Nor.  Power. .  10 

Can.  Packers,  "A".  532 

I>o..“B" .  1.1 

Can.  Safeway,  pref.  .  .  .  506 

Can.  Starch .  50 

Do.,  pref .  59.1 

Can.  8S.  Lines. ....  13 

Do.,  pref .  37 

Can.  .VarnisI) . 520 

Can.  Vinegars .  513 

Can  .Wire  A  Cable.  “A”  79 

no..“B'’ .  524 

(‘an.  Bakeries .  55 

('an.  Breweries .  21 

(‘an.  Bronre .  22 

Do.,  pref. . . 5102 

Can.  Canners .  16 

Do.,  let  pref .  23 

Do..2Ddpref .  15 

Can.  Car  A  Foundrj-.  13 

Do..  “A" .  16 

Can.  Olaneae .  22 

Do.,  pref .  38 

Do.,  pref. . . .  .  22 

Can.  Converters,  “A”. .  11 

.  13 

Can.  Cottons,  com . 

Do.,  pref . 

Can.  Dredge  A  Dock ...  25 


53.1  e47*j 

22  22 
511 

50  «7*’ 

46  K 

10  10 
532  }-4  o32*2 
11*}  15H 

506*^  <798 


86.00 

Do.,  pref . 

6131  'i 

al35 

75 

Can.  Food  Products. . 

8 

744 

<H  — 

Xlli 

81  00 

Do..'B 

.  ll’j 

11 '4 

11  H  -r- 

7.7), 

$4.80 

Do.,  pref . 

74  H 

74)4 

"4h 

J3  00 

Can.  Foreign  Invest  . 

627)4 

n28 

215 

88.00 

Can.  Gen.  Elec . 

6216 

a245 

1.7)4 

80 

Can.  (len.  Investment 

.  H7'4 

1.7H 

io.'i  — 

36*2  29 
2.00  1  ..W 

15*2 

149*  142 

aoi 

8.*^  83*2 

17*4  LS’j 
2.00  1.00 
Jl  10*3 
24  22 

84  6314 

JOl  25135 
16 

20  16 
3'i  3H 
53  50 

21  23*3 


11*4  10 

7*4  .. 

10  8*3 

•10*i  8 

17*3  16 
♦1.25  .. 


*14*8  13*3 

25  >'2  24 
1414 


10*2  8 
,35  .10 

16  15H 

29*3  ‘-^6*3 
123  95M 

18*}  mi 

8h  6*2 

2»i  2 

12*2  10*i 
19'  18 

J.')2*4  149 
30  21 

21  20 

1(X) 

31X4  ‘Mi 

6  o}^ 


62  451 2 

,80  .15 

31.*^  29  h 
11  8 
23  21*3 

9H  7»/4 
23  18 

7  5Xl 

23J4  ■  , 

is*i»  15X4 
•100 


$1.10  Can.  (icn.  Secs .  637*^  a50 

.80  ('an.  Ice  Machinery  .  .  65  fi5  *  i 

$1.00  Can.  Ind.  Alcohol,  “A”.  10)'i  ©(2 

$1.00  Do..*'B‘ .  10 

Int.  Can.  Industries  .  20*^  20 

$7.00  Do.,  pref . 5171  al74 

$6.00  Can.  Ingersoll . .  80  78 

.  .  Can.  Int.  Invest.  Trust.  3  3 

Int.  Do.,  pref .  95  95 

Int.  Can.  Light .  28.*^  28V'i 

$I  00  Can.  Locomotive.  ....  33  3P<| 

.40  (‘anadian  Marconi  ....  1.80  1.75 

W  Can.OilCo .  13X4  1^^2 

$8  00  Do..8^cpref .  145  141 

$5.(X)  Do..5*cProf . . 

$4.00  Do..4^rpref .  580  o83,*i 

Int.  Can.  Pac.  Rly .  14(4  14 

....  Can.  P.  A  P.  Invest.  .  2  1.50 

,  .  .  Do.,  pref . 10*  3  10*2 

$1.50  Can.  bilks  Pro<l .  23  23 

...  Can.  Viekers .  78*3  76*3 

.Xrr.  Do.,  pref . 161,25  160.90 

$1.25  Can.  Wallpai>er,  "A".  516  fll7 

$1.25  Do..“B’’ . 51o_  olO 

.40  C.  W.  Lumber .  o’g  ^3Xs 

$2.00  Can.  Westinghouse.  .  .  52  51*  3 

$1.50  Can. W.  B.  Boxes.  “A’  .  24  24 

Int.  Cardy  Corp.,  “A” .  . .  9*3  9*3 

Int.  Cassidy’s  Ltd.  . .  12  11X4 

$7.00  Do.,  pref . 5115  all7 

lot.  Catelli  Food  Prod .  32  32 

.75  Do.,  pref .  15  15 

.30  Celtic  Knitting .  bCt 

Int.  Chatco  Steel .  10  10 

.50  Do.,  pref . 56X4 

Int.  Chateau-Cai .  9*3  9 

$1.00  Circle  Bar  Knitting.  .  58  08X4 

$1  00  Do..  *'A’* .  516*2  rtlSVi 

Int.  Cintano,  com . 51.00  ^ 

5l4^e  Do.,  pref .  54  oo 

...  Claude  Neon . 40  .40 

Arr.  Do.,  pref.  73  73 

...  Coohrane-Dunlop .  56p3  o7 

.80  Ik).,  “A” . 513*3  "13X4 

$1.20  Ik).,  pref .  524  «25 

.80  Cockshutt  Plow .  14  13^1 

Int.  CoUingwood  Term .  58  olO 

Int.  Do.,  pref .  59  ***9. - 

....  Com.  .Alcohol .  4  3X4 

.40  Do.,  pref .  6X4  6*4 

$1.00  Cons.  Bakeries .  10  9*  j 

....  (.‘on.  Div.  80c . 35  .30 

$1.00  Do.,  pref .  11X4  15X4 

$2.00  Cons.  Lithograph .  27*}  27*3 

$3.00  (Jons.  Min.  bmcli.. .  !W  95X4 

$1  ()0  Consol.  Paper  Corp. .  18*3  17X4 

.65  Cons.  Press,  "A” .  7  7 

Do..‘'B*’ .  2  2 

Ini.  Cons.  Textile  Mills .  ol0*4 

$1  (X)  D^..  pref .  518 

$8  00  Consumers  (»as .  150X4  149  1 

$1,10  (‘onsumera  (Hass .  23  23 

$1  .10  (‘orrugated  Paper,  com.  21  21 


—  M  r»oo 

—  H60 
+  X4  1041 


— *'Xt  3260 
—  1*4  100 


....  150 

—  *i  125 


35  .30 

11X4  11X4 


518 

150X4  149 


+  1  26 
—  2*8  0057 
+  X4  13557 


Do.,  pref .  5100  al03 

C'oa.  Inu)crial  Milks.  .  .  29X4  29 

Craig  Bit .  '*H  ^X4 

Do.,  pref .  68X4 

Crain  Ltd .  56  o7 

Crown  Cork  A  Seal.  •  •  53«1  o38 

Crow's  Nest  Coal .  46*4  45*2 

Cub  .Aircraft . 5.40  a.oO 

David  A  Frere,  “A". . . 

I>0.."B”.  .;••  • 

Davis  Leather,  “A  ....  22X4 

Do..  “H” .  8H 

Dc  Havilland  . 

Disher  Steel  .  55  Xt 

Do.,  pref .  520 

Distillers-beagrams  16X4 

Dom.  Anglo .  5100  < 


8H  8X4 
516  018 

5.1X1  aQJs 
520  024 

16X4  15X4 


—Week  Ended  April  5th— 

Current 

r  Plv  Hgte  SI  OCK  H 

85.00  Do.,  pref . m 

3  $1.20  Dominion  Bridge .  35 

I  $1.50  Dom.  (ioal.  prtf .  20 

.50  Dohh  Dairies .  8 

$1,75  Do  .  pref .  21 

$3.00  Dom.  Engineering.  42 

i  $1.40  Dom.  Foundries .  25 

1  $1.00  Dom.  (daas .  38 

$1.40  Do.,  pref .  5,32 

2  ...  Dom.  MagncN.uiii .  II 

$1.00  Dom.  Malt  in:».  .  521 

$5.00  Do.,  pref . idUO 

$1.60  Doin.  Oilrloi.i .  38 

Dom.  beottisii .  W 

Int.  no..prcJ.  *12 

$2.00  l)oni.  .9(]unr<  . . .  <-14 

(  $I  00  l)oin.  Steel  A  l  .  16 

it  |l  50  Dom.  Store*'  .  24 

!1  .(X>  i>oiu.  Tar .  26 

I  00  l)o,.pre.  .  .19 

100  1)«..V.T .  27 

i  .<)0  Dum.  Textile .  11 

$7.00  I)o..pr.-f . 5167 

$1  (M  Dom.  WooilonH .  12 

I  91  .00  DonnucOna  ik*)j)er.. .  20 

$1.10  Do.,pre! .  95 

0  .80  Donnell  A  Mudge.  .  57 

$1.00  Do.,  pref .  512 

$1.00  l>onohuo  Bro.'4 . 

>  $1  20  Dr>-dcn  Pai)er . 

...  Kn.st  Kootenay  Power.. 

Jnl.  Ka.st  Kootenay,  prof . .  525 

8  (Ml  IJastern  .‘•'teel  .  6 

$1  00  K  a\v  Washing  .Mactiine  521 

I  $1.00  Lddy  Pat)Cr .  10 

i  Int.  Electrolux  (‘.orp .  12 

8  |1  00  Kiu(Nre  Rraa.<i .  20 

$1  .(X)  Knaiurl  A  Meat.  Prwi. .  15 

3  .'lO  lOquiiabie  Life .  II 

$1.00  1-^inond  Mills . 515 

$1.04  iJ.stahrook5,  pref. .  19 

fnt.  I'airchikl  Aircraft..  .5.00 

$I  ,0v)  Kamous  Players .  14 

I  $1.10  Fanny  Farmer  bhojrf^.  36 

Federal  (train  .  6 

I  Int.  l)o.,pref .  104 

Int.  I’ibrc  Produeu .  9 

..Hi  Do.,  pref .  58 

?  ■  Fittings  Ltd .  57 

.6.)  Do..  “A" .  n 

Fleet  Aircraft .  1.‘ 

Fieury  Bissell. .  .  56 

<1  .Of  Do.,  prof. . .  16 

^  Ini.  Ford,  (3aaa  "A” .  21 

Im.  Do..  Class  "B”  .  .  522 

For.  Power  .Sec . 

. .  .  Fo.,  pref .  5 


23*4  Ini.  Fraser  Coy’s .  26  2t 

17*.;  hit.  Do.,  pref . .  97X4  9< 

1*j  ..)0  Freiman  Ltd. .  59  «M 

$4.50  Do.,  prei .  588  fl9« 

8.')  ?4  .00  (iair  Ltd.,  pref.  ...... .  599*a  o9‘ 

It)*'  $1.20  Catincau  Power .  17X4  1' 

102»4  $5  Do..  1%  pref .  104%  101 

»5.5u  l>o.,  5*^*r  pref . 110  101 

1 .75  ....  (Jen.  Bakeries. . .  2X4  * 

Inl.  Gen.  Products .  17  P 

$5.00  Do.,  pref . 5100 

14  .80  Cen.  Steel  Wares.  .  .  14*3  P 

101  AI.OO  Do.,  pref..  .  101  10] 

95  $4.00  (lootlyear Tire .  99  91 

50*4  $2.00  Do.,  pref .  51*3  if 

9*3  .50  Cord.  McKay.  “A  ”.  ..  9*4  1 

Int.  I^..  *‘B” .  518  02; 

$1.00  (irafton.  "A” .  519X4 

14  Int.  G.L.  Paper.. .  15  U 

38  $2.10  Do.,  pref .  40  M 

15X3  Int.  (it.  West  (Joal .  16*4 

Int.  Gt.  West  Felt . .  ..  ol 

..Vi  Do.,  pref .  57  a( 

...  Great  West  Sa<i(i]er>’..  .  11  U 

2*4  .20  (irecning  wire .  M**  m 

14*3  $1,00  Gyiisum . .  16  L 

Tnt.  Hahn  Brass .  510 

$1.00  Do.,  pref .  519 

8  .50  Ham.  Bridge .  9Xs  1 

.90  Hamilton  Cottons .  I4X3  H 

9X4  Int.  Harding  Carpets .  lOXt  If 

12X4  $1.00  Hendershot  Paper. ..  .  512X4  all 

97  $5.(M)  Do.,  pref .  o8J 

17*3  $1.00  Hinde  A  Daiich  Pa|)vr. .  51714  dl* 

8  60  Holden  Mfg. '‘A” .  8  1 

4  Int.  I>o..  "B” .  54  ai 

..  ....  Holtdlenfrew . 

$7.00  Do.  .pref . 5l(KI 

.50  Homer  “A”.  r.W .  cl 

Int.  Hotel  De  1.41  Salle .  514 

27  $2.00  Howanl  Smith .. .  ...  30  2% 

44*3  $2  00  Do.,  pref .  43*  j  41 

Int.  Ht|bbara  Fell . 

$1.50  Do.,  “A” .  518  «2( 

18  Int.  Humberstone  Shoe .  o2i 

6*2  .20  Hunts  Canadies,  "A”.  •  57  c' 

0*3  .20  Do..*'B” .  57*3  oV 

2X4  l**t.  Hydro-Electric  Sec .  52Xi  ^ 

17  ..10  Imperial  Olil . .  18X4  M 

13X4  'XO  Imperial  Tobacco.  ..  .*  14  11 

6*3  l)o..piBf .  7X4  < 

24X4  1100  Do..4^rpref .  25X4  2i 

16  Int.  Imperial  Varnish .  517  oP 

$1.10  Do.,  pref .  531*4 

191  i  $1.50  Ind.  Acceptance.  “A". .  22*'3  2! 

$5.00  Do.. pref .  506*3  alH 

^.21  Do.,  2nd  pref .  583  oA 

7  ..V)  Ingersoll-Machine .  67  o! 

8  .40  InglisJohn .  8X4  1 

$3.00  Intercity  Baking .  575 

6*0  Int.  Int.  BrMtre  Powders  .  7  1 

19X4  1150  Do.,  pref .  20  2C 

Int.  Intercolonial  Coal . 

$8.00  Do.,  pref . 6120*,. 

Int.  Int.  Coal  A  Coke .  522  o2l 

22  $1.60  Inter.  Metal  Ind..  "A  '-  22*  i  22 

99X4  $4.50  Do.. ‘‘A  'prei . 5100J4  alUl 

$4.00  Inter.  Milling,  4 G  pref.  .. 

ol*3  $1  ^  inter.  Nickel  .  32J4  «• 

$7.00  Do.,  prof . 5143X4 

8!^  .  . .  Int.  Paints .  55 

24  |r00  Do..|tfef . 524  02? 

49I5  $4.00  Int.  Paper .  ^*3  51 

101  $4.00  D©..pref .  5101  «1CH 

9  .50  Int.  Pete — * .  0X|  9 

.10  ...  Inter.  Power .  54  52 

13*3  $1  00  Intern.  Utilities .  14  IS 

8  Int.  Inv.  Foundation .  ol 

$3.00  Do.,  pref .  55oX4 

$1.00  Jamaica  Pub.  Service. .  5l2*v  <^1^ 

$7.00  Ete.,  pref .  5105 

13*  i  .80  Journal  Pub.  C-o .  14  14 

25  $2.00  Kelvinator . 28  24 

19X4  $1.00  Labatt’s .  20  19 

23  .60  Lake  of  Woods .  23X4  28 

154*4  17.00  Do.,  pref .  154X4  15^ 

8  ....  Lambert  Alf .  8  6 

16*3  tl.OO  Lang  A  Sons .  18  1$ 

41  $3.00  Langley  Ltd..  prei .  uoii 

14).  .80  Laura  Socoril .  li'..  IS 

Int.  Lawaon  Jonaa.  "A  ’..  lll)i  10 

.  Do..  "U".: .  tlO'-j  .. 

Jut.  l/egarc.  pref .  622 

.  2U  Levy  tiros .  hi 

13  81 .00  Lawia  llros .  J3'..  13 

15  ...  Lindaay  C.  W .  ulS 

Int.  Do.,  pref . 6113 

271,  $1.00  Loblaw.  "A" .  28H  27 

27  11.00  Do.."B'’ . .  28!,  28 

8^.00  LoewH  Theatre*,  pref.. .  WO 

O'  ;  .flO  London  Hoaiery .  W 

11  .80  Do..  "A" .  11  11 

14i*  81.00  Ix>wney'B  Ltd .  15)*'  14 

8),  .00  McCabe  Oraip.  "A”. .  SM  8 

40  Do..  "B" .  67H  ol 

.  .  MacKinnon  dteel .  67  o9 

$.'1.00  Do.,  pref .  600 

3(>!4  82.00  MccLaten  1’.  4  H .  36!.,  56),  LdJa 

U'i  .50  MacMillan.  "A  " .  O'.j  0)4  0)4 

0)4  .50  Do,."B" .  7  7" 

lok  Int.  Mailman  Corp .  lO),'  16 

04)4  15.00  I>>..pref..  . .  603 

94!-a  Inl.  Manitoba  .  60t> 

10'  ..  Int.  Maple  Leaf  (lanlena.  . .  614 .'  j  020 

s  '  Int.  Maple  Leaf  Milling. .  . .  10  10 

17  .i)  .Maritime  Tel.  i  lei. . .  17)4  17 

17!  >  .70  Do.,  pref .  17)4  17 

17*4  11.00  Maaaey  Harria .  20!li  20 

26'4  11.25  Do.,  pref .  27)4  27 

6  Int.  Maxwell  Ltd .  (>}4  0 

12'4  Int.  McColl-Fronteiiae .  18)4  I® 

04  84.00  Do.,  pref .  06  06 

...  Mclchera .  fl5 

.60  Do.,  pref .  12  12 

6'.  .  Mercury’ Mill* .  '  0 

,50  '  .  Mica  Co .  6.80  ol  .QO 

16  81 310  .Miillaml  A  I'aciliv.  .  61(>_  al7 

1.10  Int.  .Milton  Brick .  1  35  1.^ 

ISV.  Int.  Minn.  AOnl.  Paper.  .  lO'i  I8 

$4.00  Mitchell  Co. ,  J.  » . 6100 

17)4  i">.  Mitchell.  Robert .  20  20 

12)4  Inl.  Modem  (.kintaincr .  613  nl3 

16>a  81.00  Do.,  pref .  616  olS 

4  )4  .  .iO  Modern  Tool .  414  4 

33  $1.00  Molaon’sBreweriea.  .. .  3$  34 

U>i  81.00  Monaroh  Knitting .  12  12 

03  $4.50  Do.,  pref .  <»02 

.  .  .  .Montreal  Island  Po«er.6. 50  o5.0 

1014  81.20  Mont.  Locomotive .  2214  22 

3'r  5Iont.  Power  3^c  Notea  o50 
.■>0  82.03  .Montreal  Telegraph.. .  .  651 

28  ....  Montreal  Tramwaj’S.  SOki  30 

65  83.00  .Moore  C«rp .  67  06 

87.00  Do..  "A’pref . 6262 

87.00  Do..  "B"  pref . 6393 


— Week  Bnded  April  atb— 


Hifli  Loee  »nlt  Clian|g  Pt*  ***** 


Lmit  Price 

Ui«li  Low  Sale  Cliaace  Salea 


m 

/|I04 

27 

24); 

11  OJ 

35  ^ 

34!; 

34  ’  J 

— 

}  'i 

NOS 

"s.’-i 

'  aio 

20H 

20 

20*^ 

+ 

715 

9k 

23 

8 

8 

8 

)i 

8SQ 

20K 

.80 

21 

20'i 

20*.; 

35 

38)4 

34)4 

82.00 

42 

42 

42 

i')) 

43 

40 

|1  75 

25  *  J 

m 

25*  ’i 

+ 

H 

095 

n'A 

10 

.(3) 

38 ’.J 

38* -2 

-h 

H 

133 

8 

6 

.50 

//,72!4 

.iS3'.i 

Wi 

12)4 

.60 

11 

10)4 

li 

— 

'276 

28)9 

81.50 

....  23)4  20 

20  104  103 

.  •  •  23  21 

3100  30  61 

.545  yi,m  u 

500  an  ■ 


10)4  10*4  —  15<  20  20)4 

•26'|  20*4  +  h  I  .'JO 

11  11  —  )?  096  11 1.' li 


National  Breweries. 
Do.,  pief . 


$1.50  Do.,  pref . 

.60  Nat’l  Hoaiery.  "A  . , 

81.20  Do.,"B’ . 

....  Nat.  Sewer  Pipe.  ".4' 

$1 .50  Nat.  Steel  Car . 

15.00  Neilaoti'a.  pref . 

81.60  Niegara«3re . 

lot.  Norgnda  Mines . 

....  -North  8Ut  Oil . 

lot.  Do.,  pref . 

$1.00  .Nova  Scotia  Light .. . 

....  Do.,  "riahta' . 

80.00  Do.,  pref . 

Int.  Nuclear  Knterprisea. 

81.00  Ogilvie  Flour . 

87.00  Do.,  pref . 

Int.  Ont.  beauty  .~up)i. 

81  Oo  Do.,  pier . 

$1.00  Out.  .'iteell'roil. 


21  20’ j  20)4 

103 >4  103)4  103)4 

22  H  22  H  22  !4 

58  54, '-2  55)4 

9)4  <•  9 


♦131 ' 

$7.00 

Do.,  pref. 

.50 

Orange  Crush . 

1 

42*. 

IO'; 

$1.00 

Ottawa  Electric . 

'ti)4  -■ 

• : 

•>85 

'  22 

.00 

Ottawa  L.  H.  k  I’ower 

1. 102?  •/ 

85.00 

Do.,  pref . 

.*50 

42’, 

36’., 

Jnt. 

Page  Hersey  J’ubes  . 

12*4  — 

300 

20 

.80 

I’atoB  MIg . 

20  * 

.•gt 

♦32 

81.40 

Do.,  pref . 

15*4 

),, 

25 

20'; 

18':. 

Paul  bervice  Morco  . . 

10)4  — 

80 

1  53 

60 

83.00 

i*enmans  Limite<l. 

1 46 

80.00 

Do.,  prei . 

68 

(i9 

67), 

08 

llM 

n)(  11)4 

i(j(i 

1.70 

1.65  1.65 

2300 

66)4 

oTi:  ., 

'cjdo 

16 

10  16 

21)4 

21':  21)4 

-i- 

* » 

3227 

622 

026 

,.6.'. 

5’ .: 

4  o' : 

4- 

2)  2 

'  82 

25': 

25 'i  25!  7 

10 

28 

25  25 

— 

2 

2134 

07)4 

97);  97’ j 

260 

69 

uI6 

688 

093 

6oe>: 

o92 

17)4 

17'j  17': 

4* 

a 

iui 

104k 

102)4  102)4 

— 

IK 

no 

109):  no 

2)4 

2)4  2'4 

55C 

17 

17  17 

-1- 

.7 

56 

6100 

u': 

14  14!: 

— 

*  v. 

2ii 

lUI 

101  101 

— 

1  “ 

10 

99 

98  98 

-t- 

,*fl 

35 

51': 

50)4  51); 

Si 

V': 

9';  9,'.i 

220 

618 

a22 

619)4 

aJO 

2055 

15 

14':  14': 

40 

39)4  40 

95 

16'4 

16  *  16 

08 

J 

250 

i/7 

00 

11 

10  n 

i’  ’ 

425 

M), 

04':  . . 

905 

16 

15?.4  Ijf, 

"H 

610 

619 

9)4 

'8)2  ‘9)4 

-i- 

.** 

isM 

14): 

14);  14); 

-1- 1 

.’lO 

10)4 

10  10 

3710 

6ia)f 

0I8':  .. 

003 

617)4 

o!7':  .. 

8  ' 

8  8 

— 

’266 

64 

o5)4  . . 

6100 

a8  !! 

614 

30 

29  29 

— 

i' 

i(i85 

45!- 

44';  45’: 

4* 

}'t 

115 

no 

6i8 

o20 

o2if 

67 

07  h  . . 

67): 

al3 

62  H 

a3 

.  18)4 

10*j 

H 

16681 

•  14  ’ 

13*1  H 

T 

2709 

7)4 

7H  7  i 

300 

25H 

Uo  25H 

-L 

H 

IWI5 

617 

631)4 

«l7*i  .. 

22’.; 

•2  22 

775 

606>; 

<190 

683 

67 

o?fi 

8)4 

'aiu 

675 

7 

7  7 

J 

’;;()o 

20 

20  20 
o30 

~ 

125 

6120'- 

622 

o2ft 

22': 

22)4  22), 

— 

*4 

55.5 

6100)4  oioi 

6143 

32  32), 

— 

7257 

65 

Ilf.’,  ii 

624 

M': 

51)7  52), 

— 

;';466 

6101 

1IO4 

0). 

VH  yft 

— 

4Q24 

54 

S3  S3 

— 

175 

14 

1S)4  13'.| 

— 

H 

945 

o*)l  . 

b58':  .. 

612)7 

6105 

«13 

14 

U  14 

25 

28 

28  28 

-I- 

3 

20 

20 

19)4  20 

270 

23)4 

28  23 

— 

i 

375 

154)7 

154):  I54): 

1 ' 

3 

8 

8  8 

‘*5 

18 

18  18 

15 

645 

o55 

13'- 

15  15 

— 

*  .J 

475 

19)4 

19)4  <9)4 

15 

610':. 

622 

ha 

13'.. 

ia  is'.; 
ul8 

80 

6113 

28): 

2P4  27)4 

930 

28': 

28  28); 

070 

670 

hr 

11 

11  ii 

'  5(1 

15)4 

14)4  15'; 

4- 

i  Va 

1025 

8)4  8)4 

— > 

H 

800 

67  H 

oN 

Ill 

108 

86.00 

55 

52 

83.00 

12?4 

11 

Int. 

60 

49’4 

int. 

97 

14.00 

11*4 

i(i)'; 

.60 

7!4 

.50 

52)4 

48 

83.50 

17': 

IG 

81.00 

•'2 

12): 

ii 

§14 

’iio 

9), 

8 '4 

.GO 

,5^4 

Int. 

26 

Int. 

81  GO 

18 

i7 

81.00 

20 

Int. 

7' : 

6 

.60 

20 

30)4 

jj 

32.60 

16 

Int. 

40): 

39)4 

82.00 

•48 

$2.  SO 

11’: 

ii) 

.40 

12 

10’; 

.80 

15)4 

81.00 

9); 

■('ii.: 

.60 

94 

85 

84.25 

19 

16)4 

Int. 

•605 

I7.0U 

lO'l 

100): 

84.25 

10 

7 

22'  1 

19)4 

8'2i66 

14); 

12)4 

.75 

24 

23 

81  60 

.  25  Peoplea  Credit . . 
Int.  Photo  Kngravere. 

$2.00  Powell  River . 

Inl.  Power  C«rp . 

$6.00  Do,,  pref . 

$3.00  Do..  2nd  pref. . 


Do.,  pref . 

Quebec  Power. 
Qui.  Pulp  *  P..  pi 


30)4  116)4 
14  IS’* 
108  108 


24*4  23 ’i 
4814 

12*1  11)4 
25  19’2 

145  140 

17!4  Ll’i 


20)4  22'.. 
90' 4  97 


1I3‘<  111 
.46  .38 

7)4  0 

83  82 

If, 

10)4  7' 


Quintc  Milk, 
Do.,  "B”.. 


Renold  Coventry. 
Riveriiiie  Silk, 

Do,.  "B  ’ . 

Robertson  P.  L. . 
Do.,  pref.  ... 


....  St.  Lawrence  Corp. 

$2.00  Do..  1st  pref.  - - 

.75  Do.,  2nd  pref . 

81  60  St.  Law.  Flour  Mills 

$7  00  Do.,  prof . 

$6.00  St.  Paw.  P..  let  pref. . . 

$2.40  Do.,  2nd  pref . 

.50  Sangamo . 

$1.20  .‘iamia  Briiige . 

.80  Scarfea.  "A" . 

81.00  Scythea .  . 

$1.25  Do.,  pref . 

1 1 . 20  Shaw.  Wafer  *  Power, . 

82.00  Do.. pref . 

.55  Shea's  Brew . 

.80  Sherwin  Williams . 

$7.00  Do.,  pref . 

51.00  Sicks' Brewerief . 

1.00  Do..  V.T . 

Int.  Silknit . 

$2.00  Do.,  pref . 

.60  Silverwood  Dairy- . 

Int.  Do,.  "B" . 

$5.00  Do  .  pref . 

81 . 20  Simon  k  Sons . 

85  00  Do.,  pref . 

Int.  Simpson,  ".4  ' . 

Int.  lii)..  "B" . 

84.50  T)o.,  pref . 

81,00  SoiithamCo . 

11.20  Southern  Can.  I’ower. 

16.00  Do.,  pref.., . 

....  Soiithniouni . 

.40  Standard  Chemical . 

85.00  Do.,  pref . 

....  Standard  Cloy . 

Int.  Standard  PaWne. 

.62! 4  Do.,  pref. . 

.40  Stand.  Kutlio . 

.60  Stanley  Brock, 

.40  Do.,  "B’ . 

.SO  Ste<lman  Br<.s . 

J3.00  Steel  of  Canada . 

3  00  Do.,  pref . 

.  .  Sterling  Coal . 

.,>11  .StovcI.pref . 

JI  .50  Stowell  .Screw ,  ".4 

Do  .  "B" . 

82.50  StipcTtest  Pete . 


24!*  24; 4 
45' 2  4ti 

11*4  11)4 


.  i .  .  17  ■ 

16‘: 

.  .  12 

12 

«33 

.'.iii  '9’-, 

9 

....  G’j 

»•■)» 

...  91 

91 

....  620 

621  •. 

98), 

fiSk 

27 

■26’; 

.i  23'; 

23)4 

.  .  US’; 

97 

19 

19 

■er.  18*4 

18’* 

...  112'; 

112',' 

o-  ei.u4> 

JI.OO 
1.30 
1  00 


606  _ 

614 'j  o20  ... 

10  to  10  +  H4 

17)4  17)4  17).  -r  H 

17)1  irfj  I7H  ■■■■ 

20*4  20  20  —  ‘j 

27*4  27  27  4-  )i 

6)4  O’j  O);  ’  >'4 
ISH  13  13H  -  H 


28H  26' j  81.00  Tamblynl.ttl .  28 

.">2  30  12.00  Do  .  pref .  651 

•10  _  Thayers,  com . 

•3.)  '2  $2.50  Do. ,  i>fef . 

3)4  .  ...  Theatre  Prop  .  62 

Ifpt-)  14  $1.00  Thrift  Store* .  15 

9’i  8! 4  30  Tip  Top  Canners  .  .  9 

yj  19  .60  Tip  Top  Tailors  618 

7  6  .43  'Tookca  Bro.s .  63 

I  11  0)4  .60  Tomnto  Klevators .  0 

20  18  Int.  Traders'  Fin..  "A" . 

20  18  Int.  Do.,  "B" . 

90)4  ..  84. .>0  Do.,  pref . 90 

170  162  $7.00  Tiirkeita  Tobacco,  prei.  16. 

I  7)4  5  Int.  ’Twin  City .  7 

*12'v  12  82.30  Do,,  pref  .. 

0)4  8)4  Id*.  L'nionGaato  9 

37  32  11.00  Unit.  Amitsciiiciii.s,  620 

28  ..  81  00  Do..  "B  " .  620 

31  27'..  ll.aO  Cnited  Corp..  "A'  628 

24)4  17  81  00  Do  ,  "B" .  20 

24  22  Int.  I'nifed  Diatillcra .  620 

51)4  49!4  $3.00  United  Fuel.  "A  ' .  .'0 

17)S  17  .  .  Do.,  "B" .  617 

21  15  .  .  .  United  .“•I .  19 

7)4  6  Inl.  United  Steel .  6 

26  24  81.00  Viau  Ltd .  '23 

101  ..  85.00  Do.,  pref . 6101 

21  19  81.2,5  Virginia  Dare .  620 

lO'i  14 !4'  81.00  Wabas-soCottona.  .  13 

28!i  SHU  Int.  Walker  (Hinim)G.&>N  20j 

11)4  0**  Int.  WaterousLtd .  »' 

14  13  .80  Do.,  "A" .  13 

1,50  ..  .  .  Western  Crein .  1.5t 

24  22  .  Western  Oroccr .  622 

35  30)4  82.00  Do.,  "A" .  IM 

32H  30«  81.40  ^.Uo  .Pref  .  6W 

•175  $7.00  West.  Kootenay,  pret  6170 

38’ ;  3614  fc.OO  Westeel  Prod .  38- 

23)4  20)4  ll  00  Weaton'a .  21; 

100’ j  96)4  84. 30  Do.,  pref..  .  96' 

JO  18  81.00  Wilsil  Ltd .  618 

15  .  .  .60  Wilson.  J.  C .  12 

17  12  .  ..  Windaot  Hotal .  12 


9)4  8 

618  aW 
65)4  06 

0>4  9 


14)4  13 

8'j  9)4 


lo.'i  14 !; 


30)4  82.00 
30){  8140 


•175 

38);  3614 

23)4  20)4 

100’ j  96)4 


*8®?  84!4  27'4 

I  90  )j  98 

••  118 

33  30 

ioo 

liS  43,14  39 


25)4  *3'4  81.25 


81.60  Wool  Combing  . . . 
Int.  York  Knitting,  "A" 

1>)..  "B" . 

Int.  iieUecB . 

81  40  Do.,H<^cpref..  . 
$1.25  Do.,  5'^c  pref.... 


.  628), 

fi29': 

.  20)’, 

a'O 

.  620 

o2I '  ■; 

..  :.0!t 

U) 

. .  617 

<17), 

..  19 

19 

. .  G’i 

G>, 

■■'.5 

2a 

6101 

620 

o'J2 

15 

14*4 

V  20M 

25^4 

»*: 

ft*j 

13 

13 

l.» 

1.50 

|32 

eza34 

.  429'; 

6170 

.  38’; 

.  21): 

I'l 

96'  . 

M*z*4 

.  618'] 

a20 

.  12 

12 

■■  33 

30 

99 

6115 

fll2ft 

.  610 

£i35 

.  19': 

19*  li 

6)4 

6*  . 

2H 

40 

AU 

28 

.  26 

26 

J  BANKS 

20)4  20 


6.80  al.OO 
616  al7 
1.35  1.31 


al7 

1.30  1.35 

18)4  18)4  — 


20)4  20  .  80  Canadienne  Nat 

24  2254  .80  Commerce . 

36  24  n  8100  Dominion . 

29  27)j  81.20  Imperial . 

26»4  25!4  .80  Montreal . 

36'  34  81.20  Nova  Scotia . 


30)4  30  30 

67  06*4  67 


iV-.'  iuiVt  36  34  81.20  NovaScotta . 

G  25)4  24’,  81. W  Royal. . 

'  37  35  81  30  Toronto . 

’*  LOANS  and  I  RUoTS 

.  192  186  88.00  Can.  Permanent  — 

. ; 210  18  00  Central  Can.  Loan. 

">■  iJ-  135  85.00  Cltartered  Truat. 

'■i!  115'i  85.00  Crown  Trust . 

—  4]  38  Int.  F>on.  Invest . 

.  117  112  8>  0O  Huron  &  Erie  ...  . 

■■■  iiaii  23  21 '4  81.00  Do..  20  p.c.  paid. . 
...  4440  ,,j  gjj  Monarch  Mortg. .. . 

.  29  25  81  00  Nat.  Trust . 

■  ■  .'k'i  1'23’4'  .  85.00  Ont.  Loan . 

i*  ttm!  l'*9  158  87.00  Toronto  Cen.  I'Mst. 

*  "  100',  100)4  85  00  Toronto  Mortgage  . 


2.)  24)4  24*4 

28'-2  28,''j  28'.. 

26  23’'.  26 

15  i;4)t  3.'i 

26  2.3 '4  '26 

37  36'  1  37 


.  628  n28) 

.6122  oI30 
.  160  15'.t 

.5101  H  nl03 


lilt.— Interim  Dleidend.  •— 1047  Quotgtioas.  b— Hid.  •—Aik. 


INVESTMENT  YIELDS 


fSupplied  by  Oswald  &  Drinkwater) 
Dlv.  App.  YId. 

I'ute  price  P.C. 

Aluminium  ........  2.00  .31  3.70 

Inc.,  E.\tru  .  2.05  54  4.91 

Bathurst.  “A” .  l  .'iO  20  7..'j0 

liic.,  Extfu  . 2.25  20  ll.-',-) 

I>.  C.  Power,  **.V"  .  .  l.tiO  '23  6.40 

liritlsh  American  Oil  1-00  22'a  1.44 

llmzilian  I'ructlon  2.00  19',  10.26 

llell  Telephone  .,  2.00  4l'j  131 

Beitling  Corlleelll  6.00  163  .t.62  | 

Building  Protlucls  1.60  29  ...31 

Can.  Breweries  ...  2.00  20  lo.oo 

linn.  Bronze  . .  I.2t  'TJ',  3.31 

(.an.  Celanese  .  1.40  22  O.i.O 

Can.  Converters.  .  .73  II  (i..81 

Can.  Cottons  .  2.20  47  4.68 

Inc.,  Extra  .  2.80  47  5.93 

Can.  4  Dom.  Sugar  .,  .80  21  3.81 

Can.  l-'orglng,  "A”  .  .  1..30  '26'...  3.63 

Can.  Foreign  Inv.  ...  6.00  28  lu.71 

Can.  yulling  .  .  ..  .  2.00  IO",  *.28 

Inc..  Extra  ..  .  2..30  in'll  3.31 

Can.  Steamships  ...  1.00  13‘,a  7.33 

Can,  Vinegars  . 80  13  6.13 

Inc.,  Extra  . . '.'3  E*  7.31 

(ian.  Westlnghonsr  .  .  2.0O  ,■>2  '|.81 

Con.  Glass  .  ....  1.30  '23  6.32 

Cons.  Smellers  .  3.00  97  1.09 

Inc.,  Extra  .  11.00  97  IL.'it 

Cockshutt  l.l'O  13  ,^'•09 

Crown  Cork  .  2.00  33  5.'.  I 

Dom.  Bridge  .  1-20  .'l.'i  .'1.43 

liie..  Extra  .  2,20  3.i  6.29 

Doni.  I'oundries  ..  1-16  26  3.38 

Dom.  Class  . .  1.60  38'.  2.,39 

Inc..  Extra  ..  ..  110  iW;  3.03 

Dom.  Textile  ....  .60  11  .3.13 

Inc..  Extra  . 85  II  7.73 

I'umous  Players  ..••  1.00  l.>  6.07 

Foundation  110  '20  u.ilS 

Ine..  Extra  .  190  '26  7.:tl 

lindsun  Bay  ......  3.i8i  40  10.8/ 

Imperial  OH  -uO  I8'4  2./0 

Imperial  Tohacco . >0  11  .i..>7 

Inr..  Extra  .  .00  1 1  1.28 

International  Coal  ..  2.00  30  6.67 
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Canadian  Active  Bond  Prices 


Government  Bonds 


47  4.68 

47  5.93 

21  .1.81 
•26'..  .l.O.) 
28  IU.71 

16",  *.28 
in-'i  3.31 
13‘a  7.33 


Dom.  of  Can.  ... 
Dum.  ul'  Can,  ... 
Dum.  uf  Can.  . . . 
Dum.  ut'  Can,  ... 
Dom.  of  Can.  ... 
Dom.  of  Can.  ... 
Dum.  of  Can.  . .. 
Dom.  of  Cun.  ... 
Dom.  of  Can.  ... 
Dom.  of  Can.  ... 
n.jm.  of  Can.  ... 
Dom.  of  Can.  ... 
Dom.  of  Can.  . . . 
Dom.  of  Can.  . . . 
Dom.  of  Can.  .  . 
Dom.  of  Can.  ... 
U  nn.  of  Can.  . . . 


.Maturity 
•111.  13t  50-31 

Oct.  I,  89-32 

he.  1,  50-52 

Ma.  1,  52-54 

.III.  1,  50-,35 

No.  1,  5.3-56 

Ma.  1,  1957 

.In,  1,  5.3-58 

No,  1,  49-59 

•la.  1,  56-59 

•III.  1,  57-60 

Jii.  1,  50-06 

Perpetual 
Fe.  I,  1902 

Apr.  1.  190.3 

Nov.  1,  1950 

Setit.  1,  08-66 


Railway  and  Navigation  Bonds 


Can.  Steamships 
(ian.  Steamships 
Can.  Pac.  Rly.  . . 
C.  P,  ll.  4  Perp 

C.  N.  B.  (D.  G.t 

C.  N,  B.  ID  G.) 

C.  N.  It.  (D.  G.) 

C.  N.  R.  ID.  G. 

C.  N.  n  (D.  G.l 


M  SI5  Mar.  13, 

(.  DI5  Dec.  13, 

I-  A 13  Feb.  15, 

MS  LM.  Sept.  1, 
Jills  CNL  .In.  15, 
ADI  CNL  Oct.  I, 

I. 115  C  Jan.  5, 

J. l.’l  C  Jan.  3, 


I  Provincial  and  Municipal  Bonds 

The  following  quotations  are  iurnished  by  The  Investment  Dealers'  Association 
of  Canada 


15  ti.07 

•26  .1.38 

■26  7.31 

46  10.87 


86.»0  z  A  Iberia  . . 

88.00  Alberta 
too. .30  Brilish  Columbia 
1 10.50  xUritisli  Culuinb.a 
97.00  British  Columbia 
100.00  Manitoba 
108.00  .Vunitulia  .  . 

9.3.00  New  Brunswick 


1964  100.50 

1975  101.00 

19.73  107.00 

19.73  8  112. '2.7 
19i;o  '.19.00 

19.70  1 110. 110 

19.70  11.7.00 


•Int.  Nickel  . 

l.hO 

:v2 

5.6(1 

130.50 

111.99  xNew  Brunswick  .... 

1'..‘  b 

I.)  April  null 

]  1  l.Dft 

1 19. Ill) 

Inc..  Extra  .  . 

2.(»0 

32 

7.81 

U8.6(l 

98.00 

Nova  Scotia  _ .... 

0 

2  Nov,  19. )0 

ftft.2:> 

1II2.2.', 

Int.  Pete  . 

.:.u 

9'i 

109..'.6 

101.75 

Ontario  . 

4*  ’To 

1  June  19.'i6 

1M1.75 

16I.7.'. 

Lake  of  the  Woods 

1.00 

24 

6.66 

100.6(1 

160.69 

Ontario  . 

•  0 

1  Sept.  J9.-.5 

HM).  7.’» 

ig:i.75 

l-abatt  . 

1.66 

20 

.kOU 

1'23.(I6 

1 '29.09 

Ontario  . 

4^j^a 

1  Nov.  190(1 

12n.()ft 

12.', .66 

Lang,  J.  .A . 

1.00 

17 

5.88 

100.60 

91.00 

Ontario  . 

‘2'S'b 

15  .Inly  1975 

!»2..‘)0 

ft.'l..'.«) 

Laura  Secorej  .... 

.80 

!.'• 

5.3J 

lon.oti 

91.00 

Ont.  Hvdro-EIcct.  1’. 

2 

1  June  19/1 

ft:;. ‘2.% 

9!i.2.. 

Maclareii  Papei-  ... 

2.00 

JO*  . 

...  18 

I02.,'.6 

92.(10 

Pr.  Edward  Island  . 

y'o 

1  .Ang.  I9./G 

!)ft  Oft 

1H2.!!!» 

Inc..  Extra 

2. ‘2.1 

:o»*-. 

n.l7 

115.00 

1(1(1.60 

Quebec  . 

4',r<i 

1  Aug.  I9.’'8 

BIS. 75 

112.7.1 

Molson  _  ...  . 

1.00 

:u 

2.94 

I0.'l.56 

98.00 

(Ine  bee  . 

1  Icb.  190'-' 

ftS..'ii» 

102..’.ft 

i  National  Breweries 
National  Meel  Car 
Inc..  Extra 
I  Not  unda 
tigilvie 

Out.  Steel  . 

DMawa  L.  H.  A  P.  . 

Peiiniuns . 

Powell  River  . .  . 

Inc..  Extra 

1  Price  Bros . 

Uuebec  Power  .  . 
St.  Lawrence  Flour 
S'hawiiiigun  .... 
Steel  of  Canada  . . 

Inc..  Extra 
Soiithani 

Sotilli.  Can.  Power  , 

AVa  basso  . 

Walker  G . 

Wilsil  .  . 


3.60  O.’l 

2.00  :t7 

2..30  .37 

4.110  .74 

1.00  10 

1.60  '23 

1.20  ‘21 
3.00  ,S.3 

4.00  83 

1.00  18 
1.20  18 
1.00  17 

■2.00  ’26 
1.00  IS 


lli'.i  6.00 
•2;i'7  6.,SI 


Saskatchewan 

Saskatchewan 

Chat  lollelowii 
Halifax 

Hull  . 

I.evis  . 

.Moncton  .... 

Montreal  - 

Oltawa  .  ... 

Uuebec  . 

St.  lioiiiruce 
St.  Julin  . . . 
Ihrce  Hivert 
Viincoiiter  ... 
Westiiioiint  . 
Wind'"'’ 
Wiiiiiipig 


....  3,3',j.  I'r 
t'.ei 
4)Jri 

] ’  4 '  o 


1  Jiilv 
I  Del. 
’.I  Dec. 
1.7  .April 
1  .Nov. 

I  Apr. 
1  May 
31  D'v. 
1  April 


1 9., 2  '19.76 

T9.7‘2  163.76 

19.72  I6::..70 

19.74  161.66 

19.71  16.7.00 


19.711  1611.50 

1977  ,S6,.70 

1971  117.60 

19.711  106.30 

196,7  I6.S.00 

19.71  101.00 


X — Payable  Canaila  and  Nrsv  York.  *— Payable  Canada.  .New  York  and  Eondon 


REALTY  BONDS 


Dom.  Nickel  Holders 


PREFERRED 

.Abitibi  .  2. .70  38 

Ablllbi  . .  1.70  19’- 

.Anglo  Canadian  .  2.23  4.7 

Belding  Corticelli  ..  7.00  1.73 

Can.  Bronze  .  5.00  110 

Can,  Cement  .  I. .30  29 

Can.  Steainship  2.30  .36 

Can.  Cottons  ..  ..  .  L'-'O  27 

Can.  Industries  7.00  108 

Can.  Fairbanks- .Mill  se  C.OO  140 
Commercial  .Alruliol  .  .40  7';. 

I  Dominion  Glass  ....  1.40  3| 

I  Dominion  'Jexiile  ....  7  011  166 

tiatlneau  Power  ..  3.00  166 

(ieneral  Steel  Ware  3.00  102 

Howard  Sinilli.  Pref.  2.60  4il 
:  Imperial  Tobacco  .  .’JO. 9c  7 

i  Ind.  Acceptance  3.00  99 

I  Lake  of  Ihe  Woods  7.00  160 

I  .Massey-Hnrris  1.23  '27 

I  National  Breweries  ..  1.73  41 

I  Jgllvie . 7.00  172 

i  Ottawa  E.  H.  A  P.  3.00  163 

'  Pcnninna  ...  (*.<10  i;;7 

Powrr  Gorporalioii  15  ****  111 

Price  Bros.  .  ..  4.00  06 

Sherwin  WllliHiiis  .  7.00  1 1’J 

Steel  of  (Innada  I.Oii  82 

Inc.,  Extra  .  ..  4.0!»  8*2 

Southern  Gan.  Purser  I5.!MI  112 
Tuckett  Toh»<*co  7.00  170 

West  Kootenay  Power  7.00  ICj 


Hid  AsKi  d  To  Vote  On  New  Deal 


Acadia  Vpl.,  4*s.  •*'*» 

Adelaide  Sheppard.  7’s.  *18  81 

Alexander  Hldg..  0,  1002  4.» 

1.00  AiUTcft  Place,  Vs.  lO.’.O  8:1*  i 
i’l'?  Balfour  Realties,  I.  1963  .N! 

;■■,’„  Hay  A  Gar.,  Isl  Altge.  '17  ^0 

,Vi  Hav  Ciiml>erlainl.  3'.j's,  "...S  /.’! 

'j",|  Hl.'ior  SI.  Geo.  Apt..  I's.  '67  92 

4  17  j  iairdy  <3>i  p..  3's,  1967  .7 

4.29  I  (  iarrndon  .Apt..  7’s.  1916  6. 

.'■..'lit  ,  Deer  Park  Apt.,  fs.  19.79  8,S 

4-12  j  Doin.  Si|uure.  t's.  I'.ij'.l  162 
Mi  Ellis  Park  Apts.,  t'-’s.  •60  91 

]  '  Hotel  LaSalle.  .7.  190.7  68 

;  l.iiilon  Apt.,  .7.  19.79  ..  9.8'7 

,''2  i.oml>aid  Ileally,  2'7's,  ".il^  ..9 
r’rt)  .  Lord  Nelson  Hoiel.  t's.  '67  81 
•J’oJ  Metropolitan  Itlilg.  t'j's  ■.72  Hil'i 
'  Mont.  Apts.,  st.  t'/s,  1961  97 

:”J,Mtl.  Apt..  2nd,  4'....  19.74  92 

.■,7i  ilgllvic,  4.  1967  ..  98'^ 

^•''1  I  Ontario  Hldg..  3's.  1913  73 

.Su  I  Professional  Ofllees,  7's  91 

f  I  Rly.  Excli.  Hldg..  3'-.  19.79  70- 

!  itanisilcii  Prk  .ApC,  .7's.  '61  67 

1  I  ShcrbriH.ke  St.  It.,  fs.  •.'■2  9.3'- 

1  SI.  (uth.  Stan.  11..  fs.  '37  102 
;  Windsor  Apis..  3‘s,  -.-.O  !I0 
J  !) .  '  York  .Adelaide  Garage. 

I  Isl  MIge.,  7’s.  191.7  13 


CORPORATION  BONDS 


.Sliarehoklers  of  Dominion  Nickel 
'Mining  Corporation,  at  a  .special 
■general  meeting  to  be  held  in 
I  Toronto  .April  18.  will  be  asked  to 
iiatif.v  an  agreement  between  the 
'  'company  and  C.  .Y.-  Fo.ster  which 
,  c.Ylls  for  an  e.xploration  of  Domin¬ 
ion  Nickel'.s  property  l.ving  between 
International  Nickel  and  Falcon- 
*  !  bridge. 

,  Under  tlie  agreement,  .Mr.  Fo.ster 
i.s  granted  tlic  right  to  make  geo- 
'  phy.sical  .survey.s,  sink  test  pits, 
drill  and  generally  explore  the  Do¬ 
minion  Nickel  property  until  Dec. 
1.  1919.  It  al.so  grants  him  the 
i,  right  to  give  notice  that  lie  desires 
,  a  lease  of  the  company's  mineral 
claims  for  a  period  of  .'lO  years. 

■  and  to  pay  the  company  a  royalt.v 

■  computed  on  the  recovered  value 
S  of  ore. 


i  Hank  of  Coninierce  ..  .811  23'- 

Inc..  Extra  l.iMt  2.3’j 

j  Hank  Can  Nat . 8(1  26 

Hai.k  of  Montreal  .86  2.> 

Inc..  Exit  a  .  1.66  26 

Bank  of  N.S .  1.26  .31 

Inc..  Extra  .1.16  .34 

Dominion  Rank  ...  1.60  23 

Iinprrial  Rank  ..  1.'26  28 

Royal  Bank  .  I.IMI  '23'; 

i  Bank  of  Toronto  ....  1-26  30 

Inc.,  Extra  .  1.16  36 

THE  WINNIPEG 
STOCK  EXCHANGE 


4  Mil  '  Al’adiii  .\tlaiitic,  n'i.  100.)  HU 
..•  7  \sstH-.  T.*I.  IVI..  :t*/s.  Vm  Hiii' 

'•Ml  AvM.t>ll,  IJMiU  I'm 

Hell  Tflcphon**,  liU.  H*'-’  I*'** 

E12  '  **•'**  'lelrplioiii'.  3.  1977  ..  9.7  !i7  The  independent  grouii  whieli 

J  *)I]  '  It’ *f.  *].U'cJrIr.' 3'».  *1967  *92  91  drilled  tlie  discovery  well  at  Joseph 

.C'92  '*•  *  •  l■J<'ctrlc.  .'6',.  1968  98',  i'"i',  T.ake.  consisting  of  Jupiter  Oils. 

^*3ina'di!'' El'ccii-Vr'  3';'.*  1967  93'.;  •'g'..  Supeiior  Oils.  (Ieneral  Petroleums 

I  i;.  Ko'iiriiiiy  Pwr..  ic';.  '67  88  93  .and  Krov  Oils,  is  teaming  up  affaiii 

I  Foi'.  Power  Ser..  6.  1919  ■  '  .  .  .i,.;,,  '  .q  ^nn  „  .  .■  '  c 

■Gatinemi  I'owr.  It',.  1976  1""  i"2  to  di  ill  a  19  000-acre  larm-out  from 

(ireut  l.akes  Pwr..  iF'i,  '67  96  9.8  Te.xaco-McColl-P’roiitenac.  U  miles 

Inl.  Hydro  Elect..  6.  1911  6.8  7"  tr',ir,.„„>„.,  „>  n-  r  , 


7  I"'"'*  ''"’'r'  ’©Rdsot  Oil  Group 
.7  i'"i';  lo'Ji  To  Teem  Up  Once  More 


NVantfrii  BrawerleM 
Westrrn  (H-aiii,  Pfd 


CLOSE 
Bid  Aakcd 


*.i,  iiGn  !*’* 
1{M57 

fL*)7  .  101 


QUOTATIONS  AND  TR  ANSAOTIONS  P''.;i  ll'''', 

j  FOR  WEEK  ENDING  MAR.  24th,  !8(9  .  yp  [stand  Powei",  .7'._.,  *.77  93 

I  Inau.triml, _  '  ''I™'*-  'fia'".,  t!;.  19.7.7  88 

MnduMriali  ,  l  fisF  Mont,  tram.,  .7.  19.7.7  92 

I  H  d  Axked '  .[;  ■  ' 

1  Power  t.orp..  196/ 

.Anglo-Canadian  OIIj  l.ld.  t/.Ul'  ]  Ottawa  Power  I  19.77  .  lUl 

■A.shdowii  Hardware,  “A"  .  11.73  I'-'.O'J  ()„ebeo  Power.'  .3’’s.  1962  .  97 

.Ashdown  Hardware  Hites  . j  S'liiiwinlgioi.  30..  197"  99 

Heaver  File  Ins  ..  .  sliawiiiigiin.  3’-.  1973  ..  98", 

I  Beaver  l.nmber.  Prel.  ■29.66  '  S'Iniw  iiilKiiii.  3.  1971  !'l 

i  Beaver  l.uinber,  "A”  18.36  2II.7"  !  shuwlnlgan.'  3,  1961  97':. 

I  Beaver  I.niiiber,  Coin.  26.06  ■JJ.’ij  I  Maiiriee  Pow.,  .I'.,  1976  96'.. 

Cdn.  Fire  Ins..  *16.  P.V.  19.66  ..  I  Ser  3  19.7''  93 

Can.  Indemnilv  *16  P.V-  ..  I  Wiiinlneg  'Fieri..  3",.  1971101'. 

Central  Nor.  Airways,  A  '  ....  6..)6  i 

Ontral  Nor.  .Airwuyi,  “It”  .  ..  3.{>6  i  INDUSTRIAI. — 

La  Coinpagnie  Fonclcre  de  Abitibi.  3'..,  1967  9,8', 

Alunitobu  Ltd .  ■22.66  28.0"  '||„wuter  I’.'  &  P..  3'  .  '6,8  9.7'- 

Coirngatril  Paper  Box  Brand.  Henderso'i.  1.'  1961  96':, 

Crescent  Creamer}.  Pfd.  ....  7.7.6"  n_  <;  Koeesl  Prod.  1,  III66  S'.l'.j 

Federal  Grain.  Pfd . 16.7.36  1 1". "6  jj  j/,  I667  9.7'^ 

I'ederal  Grain.  <g:ni..  “A"  3.36  6.66  itl-oDipton  P.  i  p'.  3'-.  '66  9'! 

(treat  West  C/'al  I6.'23  16.36  iJurns  k  Co..  4.  1963’  97 

Great  West  Life  Assce.  393.66  f2.7.6;l  Drown  &  Co..  .7.  19.79  166 

Great  West  Saddlery.  Com.  9. ,76  16.66  Drewerie.s.  1967  91 

Monareh  Life,  36)7  Paid  .  16.7. (Mt  I ;.,,i  r;,.Ianese  3.  I96’2  97 

Nor.  Can.  Mtge..  Units  18.66  19.6"  Cmiadian  Oil.  ".‘i.  1962  98 

Nm  lher"  I  rust  Can.  P.  A  P  Inv..  .7,  19.78  II4 

North  Mar  (HI.  Pfd.  .7..76  .,.7.7  (•aper.  3'-;.  I9G7  .  .  ’"I 

North  Star  Oil,  oCni.  8.73  8.83  Dominion  Coal.  4',;..  19.72  .  161 

Bellanee  Grain.  4'"o  Pfd.  Drtden  Piipei-.  t.'pKil  inc 

Itelianie  Grain.  Com .  1.7.6"  ..  K,  '  D.  Kddv.  3'...  1966  ..  98  ' 

Shea’s  Brewery,  '‘A"  11.30  11.7.7,  |.;_  u,  Lddv  1.  '1966  161 

Sovereign  Life.  23^,  Paid  41.00  Federal  Grain,  4.  1961  97':. 

Traders’  Building  .Ass.,  n.  19.66  21.66  |..  si.  John  P.  A  P..  3.  ’61  Kll'i 
Unit.  Grain  Growers.  “A’  18..30  19.06  McColl-FroiMciiao  Oil.  3  ’71  91 

Western  Breweries  ..  .  24.66  •2.7.'I6  Alassev-Harrts,  3.  1960  ft 

Western  (train,  Pfd.  .  21.06  2".(Hi  Musse'y-Hurris.  t'l.  lOOil  101 '.7 

Western  ftrain,  igini.  I.OO  L2.>  A-.iple"  Leaf.  iT'i.  1963  9.7 

Western  (iCK'ers  Class  “A”  30.06  :!3.7.7  \  s.  Steel  A  Coal,  3'-.  ’63  98 

Westein  (triK-ers,  Com.  22.3"  23. li"  ivn'man’s  Ltd..  3’,i.  1960  9!l'i 

Western  (tes'ers.  Pfd.  36.66  32.60  Price  Bros..  3'4.  I‘I66  l"6 

Westeel  Products  37.23  ,  1  Holland  Paner.  4’s.  196.7  ..  KKI'i 


Western  Itraln.  igim.  1.66  1.2 

Western  (icwei-s  Class  “.A”  30.66  3.’l,7 

Weste'-n  (trtK-ers,  Com.  22.3"  2.3. t 

Western  (tro/’ers.  Pf/I.  iin.ioi  32.1 

Westeel  Products  .  .  37.23 

Willso'i  S'ationeiy.  Pfd.  .  90,66 

Willson  Stationery.  Com.  .  9.66 

Wiifpeg  i:ieetrlc,  .Vo  Pfd.  98.66 

Winnipeg  Electric,  Coni.  31.6" 

Mines  and  Oils  •  Transporations 

Hobjo  .12'';  It 


UNLISTED  SECURITIES 


(SupplUd  by  KIppen  A  Ca.  Ine.) 

Bid  Asked 

leudia  Apts..  Com .  1L1K)  12.'J3 

Inglo  Cun.  Tel.  “A'’  Com.  9..)6  tO.Ai 

leauharnois  E,  H.  A  P.  .  2(J..>II  21. j() 

t.  C.  Sugar  . . .  83.66  .88.60 

I,  F.  Gooderich  .  /?•*,!*'  Ib.no 

iri'itoii  Peter  Carpet  ....  94.00  .... 

Irlllsh  Ainer.  Assoc .  70.09  - 

trockville  Trust  .  CO.OO 

an.  General  Invest.  i .  I.>..s0  Ki.aO 

an.  Investment  Fund  ....  4.0(1  4..S(j 

a",  investors  .  ”..30  8.'25 

an.  Life  .  310.00  "oO.OO 

an.  yiitor  Lump  .  11.0(1  12.J.7 

an.  Mareh,  Com .  0.00  7.23 

an.  li'deinnlly  .  J**'!!** 

an.  F'ire  Insurance  .  18.00  20.00 

an.  West.  Nut.  Gas  .  01.00  .... 

an.  West.  Nut  teas.,  Pref.  18.30  19.30 

apital  Wire  Cloth.  Pfd.  21. .sO 

uwthi’a  .Apts..  Units  .  .  14. .70  .... 

,  \V.  Chase  Units  .  .7’2.00 

lly  Gas  A  E..  Com .  L.iO  _2.50 

ninntal  Steamships  .  08.00  102.00 

zminicrcitl  Finance  .  15.50  .... 


98.00  102.00 
15.50  .... 


Commercial  Life  . 

Cuiilcderutiun  Life 
Cons.  Dlv.  Stand.  Sec.  Pfd. 

Continental  Life  . 

Crown  Life  . 

Cuban  Canadian  Sugar 

Detroit  Inter,  Bridge  - 

Dum.  of  Cun.  Gen.  Ins.  . . 

Dover  Industries  . 

I  Dun  lop  Tire,  ITcf . 

Eastern  Bakeries  . 

Eastern  Trust 

Empire  Life.  25';i  I’d . 

FTssex  Puckers.  Pref . 

Essex  Packers,  Com . 

Excelsior  Life  . 

Federal  Foundry,  Com.  .. 

Galt  Brass,  Com . 

Oixlerleh  Elevator  . 

Great  West  Life  . 

(iuarantee  Co.  of  N.  A,  . . 
(tuardian  Beatty,  Pref.  . . 

Halifax  Insurance  . 

Homewood  . 

Hyland  Dairy,  Pref.  . 

Imperial  Life  . . 

Ingram  A  llell.  Pref.  .... 

Int.  Holdings  . 

Lambton  Loan  . . . 

!  Loblaw  Inc.  . . . 


McCarthy  Mill,  "A”  ......  7.50  8-70 

McCarthy  Mill,  ’n"  ....  2..70  3."U 

I  Manufacturers  Life  .  330.00  360.00 

Midland  Prop .  24.00  .... 

Moiiarcli  Life  . .  100.00  ... 

I  Mont.  C.  A  1).  Bank  -  41.00  43.00 

'  Morrow  Screw.  Pref.  ....  98.0(1 

'  M«iirow  Screw  Coin .  23.00  .... 

'  MIge.  Discount  Units  ....  1.00  .... 

•  Nat.  Life  Assce,  25ei  Pd.  60.00  70.00 
I  New  Bruns.  Tel.,  Cum.  ..  11.25  12.50 

i  Nova  teotia  T rust  _  173.00  .... 

I  urrice  Specialty  .  60.00  ... 

'  Old  Comrades  Brewery  ..  1.25  2.00 

1  Ontario  lohaccu  Pfd.  .  ..  6.00  7.00 

Pacific  Coast  Term .  13.00  16.00 

I  Pararounnt  Oshawa.  Pref.  90.06 

Peller  Brewing,  oCm .  2.25  3.50 

Peiier  Brewing,  Pref .  16.00  17.50 

Provincial  Bank  .  13.75  16.73 

i  Reltinans,  Com .  15.00  16. .70 

Ritchie  Cut  Stone,  Pref.  ..  7.'i3  6.50 

Sawyer  Massey  .  2.00 

.Seiberltng  Rubber.  Cum,  . .  6.00  ... 

Sovereign  Life,  23%  Pd.  ..  41.00  .... 

I  Standard  Furl.  4^‘ro,  Pref,  40.00  42.00 
Sun  Life  As.sce  Co.  ..  ....  495.00  .730.00 
Third  Can.  Gen.  Invest.  ..  3.S0  4.23 

I  Tortmto  Carpet.  Com .  85.00 

Toronto  General  Insur.  .  6.00  .... 


United  Steel,  “.A”.  Pref. 

Victoria  Trust  . 

Waterloo  Mfg..  Com.  .. 
Western  Assce,  Coni. 
Western  Assce.,  Pref.  . . 
Western  Grain,  Com. 
Westeni  Grain.  Pref.  .  . 

Western  Life  N . 

Western  Stockyards  .  . 
Western  Stockyards.  Pref. 
York  Trading  . 


WESTERN  OIL 
QUOTATIONS 


(ioastal  . 

Command 

(■.ommoit 

Com’weal’ 

Dalhoiisie 

Davies  . 

Decalta  .... 
East-t>est  . 
East-l-educ 
Foothills  .  . . 
Globe  Oil  . . 

Grease  . 

Haling  . 

Illghwood  . 
Home  ...... 

I.educ  Cons, 
i.educ  West 


Admiral  .... 
Alb.  Pac.  ... 
Anaconda  . . . 
Ang.  Can.  .. 
Atlantic  .... 
Br.  Dom. 
Calinont 
Calnorth  .... 
Calg.  A  Edm 
Cent.  Leduc 


Kiehardatn  1 

I.(Owery  . 

.*.0 

MtcD.  aSeg . 

Mercury  . 

.1.3*4 

.13 

.14'.; 

.13'; 

,01 

Mill  City  . 

.08'.. 

.22 

.23 

Mo<leI  . 

.,32 

.49 

•llVj 

.14 

Nat.  Pete . 

.30 

.40 

4.6.-. 

4.2.) 

New  Ranchmen  . . . 

.  .  J>J 

.J.)'.'. 

77 

.75 

Okalta  . 

..  2.45 

2.55 

.32 

I  Pacalta  . 

.10', 

.11 

.41 

1  Pacific  Pete  . 

2.55 

2.50 

.13 

Phillips  . 

■ODs 

.95 

4A0 

Princess  . 

. .  ..52 

.33 

1.18 

1.30 

'Richfield  . . . 

..  .03 

.033* 

Hub.j<> 

Riuce  Cons. 
Central  .Manitoba 
Crydernian  (,.  M. 
Dickstone  Copper 
Fliii  I'lon  li.  M. 
Forty-F'oiir  Mines 

Gold  Lake  . . 

Vondaly 

Marvel  Gils  .  . 
.Normandy  G. 

Pa/'ks.ark  . 

Red  Cloud  . 

Rice  Luke  G.  M. 
San  Antonio  .  . 
S'herrit  Gordon 
Scotia  Gold 

Stai  Lake  . 

WeknsUo  Coos.  .. 
Winnipeg  Rivei' 


Holland  Paper.  4'x.  196.7  ..  160') 
Sini|iso"'s  l.liL.  3';,  1966  162  ll 

Unit.  Aiiiiiseiiieiit.  I.  196.7  99'; 

Steel  of  (.anadu.  3'.;.  1967  91  ' 

Western  Grains.  3.  1969  81  ! 

AN  At  ON  LE.%U  OI  Tl’l  T 


,|JJ  ;  vve.st  of  Edmonton  at  F'alli.s  Lake. 
.‘Vn  intere.sting  .seismic  anomaly 
wa.s  developed  by  Te.xaco  in  recent 
'II  '  worlc. 

97'.  Diilhng.  which  will  be  in  the 
163  ’  of  General  Petn)!eum.s.  i.s  to 

9'j  I  .start  at  once,  (’o.st  of  fir.st  well 

111,',.  borne  wholly  by  the  in- 

96,1.'  riependent.s.  If  production  lesult.s. 

ij-jl  ;  j  future  co.st.s  will  be  divided  .‘lO-.'iO 
nil  I  between  Texaco-McColl  and  the  in- 
dependent  team.  Dr.  J.  O.  G.  San- 
der.son,  con.sultant  for  tlie  group 
'J'L'I'  .has  reported  favorably  on  the  ano- 
ii.S'i.  malv  and  recommend.s  drilling. 

aS'M  ■  -■  - 

9"  i  YlcLELL.\.N  GOLD 

99 

162  Preparatory  to  inaugurating  a 

development  program  on  it.s  .\lona 

166  Bay  uranium  claims  adjoining 

ly.)  ,  C'amray.  .McLellan  Gold  Mine.s  has 
dispatched  to  tlie  property  a  min- 
i„ii  i'ln  geologist  who  will  examine  a 

163  j  reported  discovery  indicated  by 
]][!],,  evidence  of  radio  activity.  Pioperty 
96'.j  j  consist-s  of  12  claims  adjoining  tlie 

1  north  of  tlie  Camiay  claims  on 
97'.j|whicli  tlie  first  discovery  in  the 
**'*'  jaiea  wa.s  made  last  fail. 

162 

,1(1  I  DO.ME  I’KODI  4  TION  IIOLDN 

'  Dome  .Mines  Limited  gro.ss  pro- 
86  ■  ^  dti'’tion  for  Marcli  wa.s  valued  at 
•'S4 1,').,‘)06.  from  ol.JHO  tons  milled. 

I  ,  In  Febi  iiary  luoduction  amounted 


.66  68 

.66',  61 

.93’.', 

.61';  112 

.93  1.06 

.02  63 


Gro.s.s  output  of  Anacon  Lead  fo  iiJJLJ.'S  and  in  .\larcli  19-18  it 
Mines  during  Marcli  was  valued  at  'o*'*e<*  at  ?  166.261. 


.61'.  .63 

.61';  63'. 


"2  $123,314.  compared  witli  $107,741 

no 

63  in  February.  Operating  profit  for 

.01 U 

611.  the  month  wa.s  $.")3,022.  again.st 
'nfp  $53,200  in  the  previous  month. 


UNLISTED  MINES 


.06',  III':. 
,("l-■■«  61 


MID-CONTINENT 


tion  recent  reductions  in  the  price  1  '1 

of  lead  and  zinc,  and  are  calculated  ;  Hi-ighi  ill 
Ion  the  basis  of  16  cents  a  pound  ;  jjjl' 

I  for  both  lead  and  zinc.  '  (."'-'•i.-oiiu 

'  ,  .  i.lnivo 

I  Average  production  d  u  r  1  a  g  .  (  j,..  v,  i. 


I  ration  reports  its  profits  have  in- 'mine  is  expected  to  increa.se  pro- 
I  creased  in  each  of  past  10  years,  i  duction  to  600  tons  a  day. 

1 1948  being  the  best  in  it.s  history.  1  - 

I  Net  income  was  $24,681,992  or  i  l-'L-ANK  LEUl  C 


i  serve  for  placements. 


Roxiin.a 
I  Rov.  Gan. 

RoyalltP  . 

•Sharp  Ro> . 
S'outh  Brazpau 

Southwest  - 

S|>oonpr  .  . 
Snn.spt  . 

Superior  . 

Three  Pt.  . . . . 

Turner  . 

United  . . 

Vulcan  . 


•  ■''Hupplivd 

by 

(;. 

E.  LE.'H.IE 

\lM*nakis 

;i' 

-  1 

J  1  .a$  alir 

\iM  il\iU. 

/ 

l.lovil  H 

2' 

.  ;; 

J  .Ma.joi 

Baker  l.ak 

•  1 

2 

Maiti"  H. 

Batchelor 

2(i 

Mai’Bciior 

Hi'ight  II. I 

2 

1 

\  •  dalorc 

1!."'  I.a" 

loi  I 

’ , 

S.  Viigiirif 

Hi-.  MvD'id 

7 

N.  .\URurit4 

(a  rrirona 

1 

2 

-N  Malartic 

(  lUU'O 

2ft 

22 

New  port 

<.ir.  Vrl. 

.) 

.S 

Norhraii 

(  iai  eiiiont 

17 

.Noivoiirt 

Cons.  (  hill. 

i;. 

IH 

nha.ska  1  . 

(5>iit.  i5>p. 

s 

10 

<  D)ulski 

i  uliimhiere 

1 1 

.  2 

jDbiilski  1 

!  ioiii'tinont 

10 

< ».  Nickel  o 

t  in  luii  M. 

1.1 

...1 

( )p-  1  op- 

Dc  .Santis 

2 

1 

Ban.  i.an. 

1  kinrand 

Bardnoi’s 

1  )orbaska 

(iff 

4 

I*Hsvnlis 

Duniii'o 

off 

.> 

l‘a.vne 

Dniifonl 

.) 

Bavore  i 

llniiai'iliiet 

off 

2 

Berslj.  \I. 

Ion  niont 

<»ff 

.) 

Binnacle 

(ileiicoiia 

C 

Bresdor 

(ioldpar 

12 

!■» 

Due.  Sv(:B 

Gord.  I.cbe 

1' 

d 

ijue.jo 

!  ri'aiileiluc 

1 1 

B» 

Maim  ille 

S.D.  14  of  18-50-26w4  the  well  | 


in  land  farmed  out  by  Imperial  Oil'  ii„giV  i>arii  'ij  n  Henfori 

17'".  at  the  west  end  of  the  field.  The  i  ■"'•r'’  **  U  ' 

■;;o  test  was  from  one  foot  m  the  D-2  |  ii  u;  soverei, 

."'  jlat  5,096  to  5,170  feet.  Decalta  and  I  6c"ba>  J'i  J  .‘j.';"', 


8  Hand.  Mai  8  16 

r)4  Haiuloiia  2  i 


Iticipating  with  Flank  in  the  ven- 1  La.saiie 

1  ^  ®  leasidon 


IiiNCo  ♦>  5!  <;hib.  1  .1 

Jet  Oil  I’  Southviip  off  12 

Kainlac  1  I  Hi  Sovcrpjfoi  7  ft 

Kpnha>  1*2  <5  Starli^ihl  2  4 

1..  Kxpaiivc  7  ft  Tr.  Duver.  off  13 

1..  OtMU’va  N  H»  Tritlent  off  *1 

f.aSHlle  .S  V.  Dufault  12  14 

leHsidoii  off  I**  Wendell  12  14 

Lassie  H  L.  5  S  V.  Dave  16  It 
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Peacetime  Peak  O"  **®“«"‘* 
Sales  Last  Year 
Ford  of  Canada 

Net,  After  Inventory 
Write-off,  for  1948  Up 
at  $4.80  a  Share  on| 

Stock 


Windsor:  Sales  totalling  $168,- 
288,888  in  1948  set  a  new  peace¬ 
time  record  for  Ford  Motor  Co.  of  . 

Canada,  Ltd.,  annual  report  of  | 
company  shows.  This  figure  was  i 
32.7  per  cent  above  the  previous 
record,  established  in  1947,  and 
compares  with  an  average  annual  . 
sales  volume  for  the  five  pre-war  ■ 
years,  1935-39,  of  $44,171,141.  i 

After  all  charges,  including  pro-  rqY  H.  ECCLESTONE  who  has 
▼ision  of  $1,000,000  against  the  !  been  elected  a  director  of  The 
contingency  of  a  decline  in  inven-  Rolland  Paper  Co.  Ltd.,  is  sales  i 
tory  values,  net  earnings  for  1948  ;  manager  of  the  company.  ' 

amounted  to  $7,969,53.5,  equal  to  - - — - - - - 


St.  Lawrence 
Board  Raised 
IFrom  15  To  19 

Despite  Minority  Objec¬ 
tion  All  Motions  Pass 
Unanimously;  Chairman 
Notes  1948  Progress 

Widely  better  earnings  of  St. 
j  Lawrence  group  of  paper  com- 


JOIN  SHAWINIGAN  BOARD 


panics  last  year  was  largely  due  to 
higher  prices  realized  for  their 
products.  P.  M.  Fo.x.  vice-president 
and  general  manager,  told  share¬ 
holders  at  annual  meeting  of  St. 
Lawrence  Corporation  Ltd.  At  the 
same  time,  he  pointed  out,  most  of 
the  improvement  in  profit  show¬ 
ings  stemmed  from  greater  effi¬ 
ciency,  increased  output  and  lower 
cost  ratio. 

On  the  outlook  for  current  vear 


Earnings  Cain 
For  Hamilton 

Bridge  Company 

_  ! 

Nef  Up  Widely  at  $1.95 
a  Share  in  Face  of  Con- 
^inued  Material  Short¬ 
ages 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


PENMANS  LIMITED 


DIVIDEND  NOTICE 


The  Canadian  Bank  of 
Commerce 

DIVIDEND  NO.  219 


net  earnings  nearly  double  those 
for  preceding  year  at  equivalent  of 
I  $1.95  a  share  on  stock  as  compared 
with  $1.07  a  share.  >l 

Net  operating  profit  for  the  = 
Dr.  J.  B.  Challies  Victor  G.  Bartram  year  under  review  amounted  to 

Announcement  is  made  of  the  election  of  John  B.  Challies  and  5827,133  as  compared  with  $500,- 
Victor  G.  Bartram  to  the  board  of  directors  of  The  Shawinigan  Water  ^27  in  the  previous  year;  income 


rinued  Materia  Short-  ,  dividend  no.  219 

rolluwiiiK  nivUleiKis  have  heni  <lecl!ircil 

aaes  f'**'  "'<■  'umner  eiidliiR  the  :i0th  day  NOTICE  Is  lierehv  niven  that  a  1)1 

3  of  April.  1919.  VIDKM)  OK  1  WK.N  TV  IJCN  I S  per 

On  the  I’referred  .SI<M.'k,  one  and  one-  share  on  the  pald-iip  Capital  .Stes'k  ol 

In  face  of  continued  restriction  half  per  cent  (IVj'/H.  payalile  cat  the  this  Hank  lias  hern  declared  for  the 

2nd  day  of  May  to  Shareholders  of  'iiiarter  ending  .'HMli  April  1949  and 

ot  production  due  to  shortage  of  record  of  the  .'ith  day  of  April,  1919.  that  the  same  will  he  payable  at  the 

m,leH.I.,  Hamilton  Brldfe  Co.  MomK''  Si;  Si'K 

Ltd.,  i„  m,„u.i  report  for  100.1  y.„  f',  YK,  sv  s  Xs;:;;-;;,' 

ended  December  25th,  1948,  shows  Ihr  Transfer  Uooks  will  not  be  close, 

net  enrninBt.s  nearlv  dniihla  thoeo  h.v  Order  of  the  Board.  _  _ 


L.  I>.  nOBKKTON, 
Secretary-Treasurer. 


By  Order  of  the  Board. 


Victor  G.  Bartram 


nreaident  Indicnted  that  no  nVnh-  and  Power  Co.  Dr.  Challies.  Vice-president  and  executive  engineer  of  f  r  o  m  investments  was  $30,882 
,  "  .  ,  .  the  company,  is  also  vice-president,  director  and  secretary  of  St.  against  $35,575;  and  net  rental  in- 


.MONTBEAL,  March  28.  1949. 


SHIRRIFF'S  LIMITED 

DIVIDEND  NOTICE 


JAMES  STEWABT. 
(ieneral  Manag 


Toronto,  llth  March  1949. 
»====a=a===========-— -=^ 

Dominion  Steel  ond  Coa! 
Corporation  Limited 


New  Output  Record 
N.B.  Internot'l  Paper 


DIVIDEND  NOTICE 


amounted  to  $7,969,535,  equal  to  _ — „ — - -  —  presi  en  in  ica  e  a  no  pro  company,  is  also  vice-president,  director  and  secretary  of  St.  against  $35,575;  and  net  rental  in-  ihp  fol- 

$4.80  a  i^haiv  on  combined  "A  ' and  Oufnut  Record  i  Mafirife  Power  Corporation  and  a  director  of  the  Brown  Company  come  totalled  $39,347  against  $21,-  for  the  quarter  ending  the  ;iisT  "d.7v  dividend  notice 

••B”  stock.  This  compares  with  net  UUtpUt  KeCOrO  newsprint  and  kraft  sales  but  he  Brown  Corporation,  The  Shawinigan  Engineering  Company  229.  March,  1949.  notice  is  herrhy  given  that  .i  le- 

enrninFs  of  $5  096  003  eoiial  to  N.B.  Intemot  I  Poper  noted  that  the  outlook  for  sulphite  ^  Quebec  Power  Company,  The  Canadian  Light  and  Power  „  .  .  ^  the  outstanding  (;,„„„ia,ive  gulur  quaiierly  dividend  of  2.1  c.  iiis 

Cl  o  1Q4--  Qnd  with  _  "’OS  less  promising  as  customers  ;  Companv  and  Saguenav  Power  Company,  Limited.  Mr.  Bartram  is  Provision  for  depreciation  in  "f  the  per  share  on  the  onistnndlng  Common 

$3.61  fl  Snfirc,  for  194 »  .  snd  witn  ...  «  1  «  •  •  *•  t*  n  *  1_  c*!..  1Qd52  ia  eVirt\irT»  af  oiq  (^ompaiij,  out*  hikI  ont.-<ninrtrr  ppr  t<*nt  CIush  “II**  shfirrs  of  the  Diinitiil  Stock 

the  annual  average  net  earnings  of  Saint.  John.  N.B.  It  i.s  an-  were  not  buying  as  heavily.  president  of  Shawinigan  s  wholly-owned  .subsidiary,  ^hawintgan  Chem-  1948  is  shown  at  $76,819  compared  (.2.->c)  per  share,  payable  on  of  the  Corporation  has  been  deciaie.i 

nounced  hv  I  S  Penrv  nl-nt  The  ineethifr  under  the  «hair-  'fal  Ltd.,  and  of  an  associated  company.  Canadian  Resins  and  Chemicals  wnth  $88,781  in  194(.  while  tax  the  U",riirih  day  of  April,  1949,  to  for  the  quarterly  period  ending  .March 

"“nC  van  AlslmeT-.  “t'.,-.  "T'r"  iV  'S 

averag..  waa  53.067,293.  or  51.84  Internallonal  Paper  Mill  at  Dal-  was  marked  b.v  a  number  of  ob-  u'„m  u^wvork.  .Shawinisan  Resins  CorporatloS  at  Springfield.  Maas.  InL^'afte;™  JhSgeTwaa  urat  ofV.S; 'rilkrS:;5l,S  X.ht'o.;  AorTl"  ..’'loll”  "" 

a  .share.  hou.sie.  N.B..  that  a  new  high  daily  jections  and  suggestions  by  Joseph  shawinigan  Limited  in  London,  and  .Mid-West  Carbide  Corporation  at  40,  .Ac,  ‘I*®  ''"y  "f  April,  1949,  to  „v  nnnr.ii  nr  tui.-  lu.vi.i. 

Net  earning,  in  1948  were  e„.al  production  reeord  of  79,27  ton.  of  Mayr.  who  w  as  instrumental  in  Keokuk.^o»■..  E^ntl "“1.  M  eJd  dS"o'',T„'3,.  to.i”""' 

.a.  4 -rs  .  . a  .4*  . .  newsDnnt  has  bcpn  set  at  the  plant,  hcavinfr  the  first  reoreranization  oeiore.  ii»arnea  surplus  ai  year  ena  .  l\.  C.  ^JtDO.NAM). 


Low.  St.  Lawrence  au).  Fobrie  n.4  uw.r 

On  Larger  Sales  Volume 

Earnings  Better  j  Reduced  profit  margin,  combi 


Net  earnings  in  1948  were  equal  Production  record  of  79.27  tons  of  .Mayr,  who  was  instrumental  in  Keokuk,  Iowa.  Lfore  1 

to  4  73  ner  cent  of  sales  volume,  h<?''  -‘'print  has  been  set  at  the  plant,  having  the  first  reorganization  °  ° 

which'compares  with '  i.Ol  per  cent  recently,  and  that  during  the  same  plan  rejected  by  the  Court.  At  no  uTth'^$L 

in  1947;  with  an  average  of  3.27  ^igh  total  of  time,  however,  was  an  opposition  ■  |_-|wrAnr^  '  AufO  Fobric  Ncf  Lower  1047  ^  ’ 

per  cent  for  the  three  po.st-war  '^^d  been  reached,  vote  registered,  and  all  motions  tOW.  ^T.  Ua  WI CIIWC  I  order  Sflies  VoIuhia 

vears:  and  with  an  average  of  6.9t  These  records,  he  went  on  to  say.  were  passed  unanimously  by  a  ^  mm  UH  LargCf  ^aiCS  VOlUme  |  G-  '' 

per  rent  for  the  rre-war  vears  1935  arc  in  line  with  a  steady  rise  in  the  show  of  hands.  EamingS  BCf+er  I  Reduced  nroTiT^arein  combin- ^  " 

fn  10-Q  inclusive  output  of  ncwspi'int  at  the  plant  In  particular,  Mr.  Mayr  criticiz-  ^  Reduced  profit  margin,  tombin  -that  coi 

Largely  due  to  abnormallv  high  -'’f the  lack  of  disclosure  of  any  t  1  nnt)  Sle'of  mfrketoblf  seSrities^and 

costs  resulting  from  the  .•hange-  figures  are  much  m  exce.ss  ot  sales  figures  in  the  report  of  the  To+al  Revenues  $  fn^^tniLt  n  DoSon  ^nds  i  "'c 

over  to  production  of  entirelv  new  hose  estimated  when  it  was  erec-  company  and  its  subsidiaries,  not-  7Q7  y  19  9  f  brouehf  net  profit  ^ 

mn,ipic  Vnni  nf  ^pd.  iog  that  both  Abitibi  and  Interna-  |  '  JT  .  i-  ,  ,  net  profit  of  Auto  Kabric  ever,  exi 

fn,  194?  attributes  much  of  the  sue-  tional  Paper  gave  such  figures:  he  ;  1947;  Service  Expanded  Products  Company  for  1948  down  ;  ^hc  prev 

nt  $10  419  940  was  ^$'’  500  "68  less  “splendid  CO-  voiced  the  opinion  that  insuffi-  '  -  to^  $100,414  against  the  ^record  i  j.ggg 

ti  n  104"  '  operation  and  efforts  of  em-  ciently  clear  e.xplanations  were  Substantial  gain  in  earnings  is  $154,667  shown  for  ^  1947.  Net  backlog. 

^  nlovees.  '  Eriven  in  respect  to  certain  items  reporteci  bv  Lower  St.  Lawrence  profit  worked  out  to  io.4  cents  per  | 


BY  OBDEB  OK  THE  BOABI). 


B.  C.  JSlDONAM), 

Seerct4iiy. 


-  amounted  to  $1,514,956  compared  Order  of  the  ’seerct4iiy. 

11^0  Fabric  N®f  Lower  "Tth  $1,184,695  as  at  December  27,  |  Secrciary.  Montreal,  P.Q.,  March  31,  1919. 

'  ,  r  I  ir  I  1047.  Dated  at  Toronto,  2\nrll  1.  1949.  ' _ 

m  Larger  Sales  Volume  g.  w.  wigie,  chairman  of  the  _ 

■ -  ;  board,  states  on  directors’  report  _  Dominion  Cool  Comnanv. 

Reduced  profit  margin,  combin-  ;  completion  of  contracts  was  PuritV  Flour  Mills  Limited  |  iMtoAW 

with  net  loss  of  $23,448  on  a  restricted  during  the  year  by  the  LimireO 

le  of  marketable  securities  and  dividend  notice  _  _  .. 


-  ed  with  net  loss  of  $23,448  on  a  restricted  during  the  year  by  the 

To+al  Revenues  $1.00?-,-  niarketable  securities  and  ^^availability  of  material.  Number 

7157  ll„  10  0  rv  c-  '•‘’-inve.stment  in  Dominion  bonds,  i  tons  fabricated  in  1948,  how- 

I  P  •  r  *  II  Auto  Fabric  ever,  exceeded  the  performance  of 

1947;  Service  Expanded  Products  company  for  1948  down  ;  thp  previous  year,  and  some  prog- 


Cumul.tiv.  Redcmabl. 
Preference  Shares 


DIVIDEND  NOTICE 


NOTICE  is  hereby  Riven  Ihiif  ■  di- 
videiid  of  73  cents  per  shnre  on  the 


Products  Company  for  1948  down  ;  tJ^p  previous  vear  and  some  nrog-  NOTICE  is  hereby  Riven  that  the  oulstandliiR  6%  CnmulHtive  SlnkiiiR 

C'anaua  S  operaimg  prniu  lor  iwvo.  _  .  _  .  .  .  ■=  .  ..  ;  '  tr>  linoill  acralnor  tho  rpmnl  :  t  .  ..  .  .  roRular  qiiarlerlv  (livhlenrf  of  eluhlv.  Kund  Preferred  S'to<-k  of  this  Comnanv 

nt  $10  419  940  was  $■>  500  768  less  splendid  CO-  voiced  the  opinion  that  insuffl-  '  - — ^ ^  ?  againsc  record  i  J.pgg  the  reduction  of  seven  and  one-half  cents  (87'...0|  i'?r  Ix’fn  declared  payable  on  3rii 

'  '  operation  and  efforts  of  eni-  cientlv  clear  explanations  were  Substantial  Ifain  in  earnings  is  $io4,66i  shown  for  194i.  Net  backlog.  share,  on  the  (rumulative  Reciemiabh'  ^Diy,  194a.  lo  shareholders  of  reeuid 

than  in  194 1.  ••  ^  ^  T «:+  T nrnfif  worked  out  to  75  4  eenb?  ner  I  Preferenre  Shares  of  the  par  value  of  close  of  business  on  «tli  .\prl). 

1-  -i  I  plo\ees.  given  in  respect  to  certain  items  loportea  b\  Louei  St.  L  \  P  •  ,  -  ‘‘During  the  past  few  weeks/’ he  ?t0.  each,  will  be  paid  on  the  2nd  s«'d  dividend  being  the  regular 

I  nit  >aics  Kowtr  - account*  he  obiected  to  the  in-  Power  Companv  for  fiscal  year  B  .share,  atter  payment  of  regular  ,  Htminittirvn  '***>'•  shareholders  of  duarterJy  dividend  of  ;w  cents  per  share 

The_  company  .sold  a  total  of  1  the  entirely  new  Ford.  Monarch,  create  in  the  number  of  directors  ended  December  31.  1948.  Reve-  and  full  participating  dividends  on  ^Sm/ of  W  S^rdV^rAprib' iS  19 MVh^9rffi. 

10i..v9i  cars,  trucks,  buses  ami  •  ercuri  and  Meteor  pa.s.>enger  claiming  he  was  informed  —  at  the  mies  from  all  sources  amounted  to  cla.ss  “A’ ;  profit  for  1947  was  observed'  if  this  trend  Tbis  dividend  covers  the  period  "''are  on  areouiu  of  arrears  or 

wR/Tr^-^^in  l'i-  ^miTtrtoe  Th^^irstw-f  reorganization  little  more  Sl.003.707.  up  19.9  per  cent  from  I  equivalent  to  $1.29  per  “B'’  share,  ,  if^m  S^e  Jhf/ffecS  fS?9.*  ?-r“e'.T';,Cl 

with  109.118  in  194,  and  with  the  me  r,, port  shows  that  Ford  of  than  six  months  ago  —  that  there  preceding  .vear.  Net  earnings  The  vear  1948  was  characterized  rcducine  our  volume  of  business  in  nv  nnnpn  ni-  -riir-  m.vm.  • 

1935-39  average  of  69.124.  The  Canada  had  mere  emplo.vees  in  directors  after  all  charges  were  $161,716,  bv  selective  merchandising  and  ! /rSr  narf ^1949  By  Order  of  the  Board.  OBDEB  OK  THE  BOAHD, 

reduction  in  unit  sales  in  1948  was  1948  than  in  any  year  since  its  in-  that  he  and  his  associates  were  against  .$103,123  for  1947.  Per  .,harplv  rising  costs,  states  T.  F.  '  cause  of  ouVknowledee  that  there  A.  H.  DENOON'. 

attributable  in  part  to  a  cut-off  in  ception,  the  average  number  on  its  denied  representation  at  that  time,  uharo  earnings  were  $20.21  on  pre-  I  Rose,  president.  Sales  volume  was  are^a  few  larar/roiects  Secretary.  Secreiaij 

lif  lOlTLd  f442"  fened,  55.68  on  common  stock.  larger,  but  margin  of  net  profits  '  g^^^g,  thif  tim^  we  toeUusti:  I 

nlant*  which  resuU  of  1948  total  13  45-  were  ^cnmloved  By-law  63.  given  unanimous  ap- 1  In  presenting  the  26th  annual  !  declined.  Reacting  to  consumers  i  fjed  in  anticipating  that  we  will  " 

1"  workK  dav^durine  -h  the  Windsor  Plants  and  ofik-es  proval  by  shareholders  at  the  meet-  report  to  shareholders,  the  Hon.  >  selectivity,  the  company  has  made  obtain  a  share  of  this  new  business.  U-k.a*  - 

and  Februarv  '  Anothei  factor  in  and  846  in  district  sales  offices  and  15  J.  A.  Brillant,  president,  ascribes  arr„n.gements  with  some  of  its  „.hich  will  permit  a  continuation!  Company  Meetings  j  I  IMITFn 

'  ,,  .,  ,,  .1,  u  6  «•  ^9  19.  Subsequentlv,  the  existing  the  vear’s  gratifving  results  to:  sources  of  supply.  whu;h  will  cd- ,  of  our  ©Derations  on  a  satisfactorv  '  ■  i  BUKIN  J  &  LIMI I  hU 

the  reduction  was  the  unavoidable  depots  throughout  tne  Do-  ‘re-elected  anS  Active  development  of  the  area  as  i  sure  availability  of  exclusive  ma-  '  satisfactory  ,  OlHirt.rlv  Dividend 

loss  of  production  while  the  plant  mimon.  .ffipipnr.v  terials.  includme'  the  introduction  i  _  '  1  general  meeting  in  Fergus,  Ont,  on  rfyi?*"" 


I'nit  Sales  Lower 


I  March.  1949,  plu.s  a  payinciil  of  .'17  ccnls 
,,«,.ip,i  i  per  share  on  account  of  arrears  of 
aofi,  4I.2I1  '  aeruimilated  dividends  on  such  I’rr- 


BY  OBDEB  OF  THE  BOAHD, 


reduction  in  unit  sales  in  1948  was  1948  than  in  any  year  since  its  in-  and  that  he  and  his  associates  were  against  .$103,123  for  1947.  Per  .sharply  rising  costs,  states  T.  F. '.g 
attributable  in  part  to  a  cut-off  in  cep  ion,  t  e  aierage  number  on  its  denied  representation  at  that  time,  share  earnings  were  $20.21  on  pre-  I  Rose,  president.  Sales  volume  was  gr 
th2  supply  of  ga.?  used  in  manufac-  rol  be^ng  14.298,^as  against  13,579  3^^^^,  Increa.sed  ferred,  55.68  on  common  stock.  'larger,  but  margin  of  net  profits  '  gj, 


A.  H.  DENOON'.  | 
Secretary.  1 


luring  operations  in  the  Windsor  in  1947.  and  7.442  in  1939.  Of  the 
plant,  which  resulted  in  a  loss  of  1948  total.  13,452  were  cmploved 
17  working  da.vs  during  January  m  tiie  Windsor  plants  and  offices, 
and  Februarv.  Another  factor  in  and  846  in  district  sales  offices  and 


Company  Meetings 


facilities  were  being  converted  to  Exports  Restricted  board:  Hon.  Edouard  Asselin,  K.C.,  '  companv's  service;  and  vigorous  of  hitherto  unprocurable  non-fad- 

the  manufacture  of  the  new  pas-  On  He  subject  of  export  mar-  ^.0.:  Arthur  Ross,  of  New  York;  policw  for  bringing  that  service  to  ing  materials,  which,  the  company 

senger  cai  models.  ^  ^  John  F.  Connollv  and  R.  W.  Drum-  a  greater  number  of  consumers.  is  assured,  will  withstand  a  severe 

Included  in  the  1948  sales  were  overseas  markets  ot  the  company  furio  t««t- 

1,205  passenger  cars  and  730  light  '  are  now  restricted  as  to  importa-  ,  Report  notes  that  both  trails-  ^ _ • _ 

commercial  vehicles  imported  from  tion  of  the  companj''s  products,  explanation  of  this  change,  mission  and  di.stnbution  lines  were  ^ 

Ford  Motor  Co.  Ltd..  Dagenham,  owing  to  the  shortage  of  dollars.  Van  Alstyne  said  it  provided  extended  during  the  year.  Power  X|mnCOnS  SgIGS 

England,  and  8.597  Ford  tractors  Until  tlie  closing  months  of  1948,  '‘epre-sentation  on  the  directorate  previously  purchased  from  the  I*"' 

imported  from  the  United  States,  South  Africa  had  no  re.strictions  Maine  &  New  Brunswick  Electrical 

Tractor  sale.s  the  previous  vear  on  vehicle  imports  but  measures  by-law  also  provides  Power  Company  will  now  be  sup-  1  ^TIII  CXpaiiaing 

were  7.80n.  '  adopted  by  the  government  of  that  directors  shall  constitute  plied  to  the  Cabano  district  by  the  _ 

The  dollar  value  of  sale.s  to  over-  country  in  November  resulted  in  ^ company  s  own  plants,  with  a  re- j  ..  p__  for  I  cf 

.seas  countries  amounted  to  546,-  a  sharp  curtailment  of  the  num-  Following  meeting  of  the  board  j  sultant  saving  in  cost.  1  P  4  ^  x*  J 

170.366.  or  27.4  per  cent  of  total  her  of  car.5  and  trucks  Ford  of  directors  subsequent  to  annual  The  president  further  states  that  '  (puarter  and  ConTinued  1 
sales,  a.v  compared  with  ,$54,101.-  Canada  nad  expected  to  sell  in  the  ff^neral  meeting,  Mr.  Van  Alstyne  the  company,  serving  as  it  does  the  1  Uptrend  Seen 

706,  or  36.2  per  cent  of  total  sale.s  South  African  market  in  1949.  announced  that  P.M.  Fo.x  had  been  South  Shore  of  the  St.  Lawrence,  j  _  1 

in  1947.  Although  export  ship-  Tlie  limitations  imposed  by  over,  appointed  president  of  St.  Law-  which  is  linked  industrially  to  the  |  Toronto.  _  Sales  of  Simpsons’  i 

ments  of  vehicles  were  fewer  in  seas  countries  will  be  reflected  in  Paper  Mills  Ltd.  and  Lake  immense  development  of  the  North  j  Ltd.  for  first  quarter  of  this  vear  ] 

. . ^ _ *-4.^11: _ 04  04*7  Vx  4  •'x  t «  Wx,  /"4__  St  .loHn  Pf^U’PT  Xr  Panpr  T  frl  •  ,..411  ,  ,  .  -  _ 


D.  C.  .VcDONATJ), 

Secretary 


Montreal,  P.Q.,  March  31,  1fM9. 


,  . _ „  _  .  „  _ _  ,  BURNS  &  CO.  LIMITED 

15  directors  were  re-elected  and  Active  development  of  the  area  as  i  sure  availability  of  exclusive  ma-  'scale.’’  ^  ^  Brothers  Limited,  special  j  QliaitwIy  Dividend 

the  follo'vving  were  added  to  the  a  whole:  increa.sing  efficiency  of  |  terials,  including  the  introduction!  S®fi6r3l  meeting  in  Fergus,  Ont.,  on  ,  - - — t — . — . — __ 

board:  Hon.  Edouard  Asselin,  K.C.,  '  company's  service;  and  vigorous  of  hitherto  unprocurable  non-fad-  nnsiiinn  at  thp  rinco  ^  j  Friday,  Anril  8th.  I  -iftPl* cifarr  nn *<^1*0^./“ 

M.L.C.:  Arthur  Ross,  of  Ne-.v  York;  policy  for  bringing  that  service  to  ing  materials,  which,  the  company  cubstantiallv  strone-er  nt  S3-  11^**^**  Electric  Service  Company  4.  qq  Limited  will 

John  F.  Connolly  and  R.  \V.  Drum-  a  greater  number  of  consumers.  is  assured,  will  withstand  a  severe  compared  with  $2  563  *  share-  ^  jj  28th,  ‘  1949,  to  all 

mond.  both  of  Philadelphia.  ,  Heport  notes  that  both  trails-  sun-fade  test.  S^Sis  /ear  Cur-  “  AoJa  8tr^r2  S  n  m 

Mr"v:?'rtvre  C.- _ Aut©’ Electnc  serv.ee'  company  National  Trust  Company  Limited 


y  Amo  i!,ieciric  service  company  National  Trust  Company  Limited 

^inUPSOflS  ^GIGS  compared  with  $3,490,<01,  and  cur-  Limited,  annual  meeting  of  share-  is  the  ’Transfer  Agent,  xvith  offices 

rent  liabilities  were  $1,442,697  holders  at  head  office,  in  Toronto,  Toronto,  Winnipeg,  Edmonton 
Cash  Ewf^an/lirin  against  $927,077.  inventories,  at  Ln  Friday,  April  8th,  at  2.30  p.m.  au^  Vancouver. 

t^TIII  E,Kpaiiailiy  .lower  of  cost  or  market  value,  Robinson,  Little  &  Company!  BURNS  *  CO.  LIMITED 

- -  stood  at  $2,101,631  compared  with  |  Limited,  annual  meeting  of  share-  R.  J.  Dinning. 

Up  10  Per  Cent  for  Ist  52,045,848.  [holders  in  Winnipeg  on  Monday,}  President. 

,  J  r'  A*  _ I  ^  !  April  llth,  at  1.30  p.m.  -  - 

Quarter  and  Continued  <  Notes  !  Abitibi  Power  &  Paper  Company 

Uptrend  Seen  mi  ■ _ - _  Limited,  annual  general  meeting  of 

-  I  B  i  shareholders  in  Toronto  on  Thurs-  CANADIAN  UTILITIES 


Up  10  Per  Cent  for  Ist 


BURNS  &  CO.  LIMITED 

R.  J.  Dinning, 

President. 


W.  K.  Whiteford,  president  of  1 
British  American  Oil  Company,  | 


!  day,  April  14th,  at  12  neon. 


Dominion  Nickel  Mining  Cor- 


CANADIAN  UTILITIES 
LIMITED 


number  in  1948.  totalling  x34.845  as  reduced  .shipments  by  Ford  of  Can-  John  Pouer  &  Paper  Co.  Ltd.;  Shore,  will  continue  to  progress.  Uvere  10  per  cent  ahead  of  figure  Company,  special  general  meeting  Dividend  Noiire 

against  41,141  in  1947,  and  a  1935-  ada.  The  operations  of  overseas  ^nd  that  John  I.  Rankin  had  been  He  further  expre.ssed  his  firm  be-  |  gg^e  neriod  last  year,  E.  G.  J"  f ,’  ^  message  to  snare-  Toronto  on  Monday,  April  18th.  v.itick  i.  . . 

39  average  of  38.619.  nevertheless,  subsidiary  companies,  however,  are  apoinled  chairman  of  the  board  lief  in  the  future  of  both  the  area  '  Burton,  president  of  company,  told  holders,  accompanjung  current  div-  w.  Horner  Limited,  an-  tcHy  ^  du-ideml  of  *()np  iiJlar  ,.‘iui 

Ford  of  Canada  continued  to  be  the  expected  to  be  maintained  at  a  these  two  companies,  as  well  as  and  the  company.  shareholders  at  annual  meeting  ;  mend  cneques,  that  in  June,  1936.  general  meeting  of  sharehold- 

largest  Canadian  exporter  of  cars  reasonably  high  level  through  in-  President  of  St.  Lawrence  oCrpora-  Comparative  figures  show  a  de-  i,ere.  Despite  Easter  business  be-  f  m  Turner  Valley,  financed  Montreal  on  Tuesday,  April  Preferred  ‘’shares  of  the  par  value  o; 

and  trucks.  crea.sed  sales  of  Ford  products  ma-  t‘on  Ltd.  cided  inciease  in  consumers  and  i  j„g  three  weeks  later  this  spring.  “  rhe  company,  pro-  jgth,  at  3.00  p.m.  n  Td“l)n*the  iIith‘dav'T'’M^^^^^ 

The  company  .sold  more  cars  and  nufactured  in  England,  so  long  as  He  further  announced  that  A.  power  sales.  Number  of  meter.s  in  gaid,  the  trend  of  sales  has  con-  i  '’m®d  tne  iirst  real  evidence  ot  tne  Hamilton  Bridge  Company  Lim-  all  shareholder’s  of  Record  at  ’ihe  rins. 
trucks  in  the  Dominion,  during  the  required  sterling  exchange  Kirk  Cameron,  for  many  years  one  service  as  of  December  31,  1948,  tinued  upward  since  the  first  of  the  ited,  annual  meeting  of  sharehold-  pf  business  on  the  29ih  day  of  April 

1948,  than  ever  before  in  its  his-  continues  to  be  available  and  no  of  the  mo.st  active  members  of  the  16,326,  up  from  14,734  at  pre-  Alberta  Foothills,  bince  that  time,  .  Hamilton  on  Wednesday 

_ _  .  ...  _  vi-,.-  «  •  .  .  .....  . . •  I  fhft  TvvoaiHATif  /xrxnftmioo  T7.  A  Viflo  '  -rx-x...!  _»  v  i _ i....  xii _ t..  »i.;. 


tory  —  63.955  —  as  compared  with  additional  import  restrictions  are  board  of  directors  of  the  St.  Law-  vious  year-end.  Sales  of  electric 
60.777  in  1947,  and  the  1935-39  an-  impo.sed.  P'ord  .Motor  Company  of  fence  group  of  companies,  had  re-  energy  totalled  29,759,093  kw.h., 
nual  average  of  30.14  4.  Ford  of  South  .Africa.  Limited  completed  a  -signed  as  president  of  St.  Law-  compared  with  23,728,490. 

Canada's  total  represented  28.8  per  ne'^v  plant  at  Port  Elizabeth  in  Oc-  fence  Corporation  Ltd.,  and  as  - - - 

cent  of  all  cars  and  trucks  of  Can-  tober,  at  a  cost  of  $3,415,000,  re-  chairman  of  the  boards  of  both  St.  Grofton  &  CompanV 
adian  or  United  State.s  origin  placing  a  factory  built  in  1930  Lawrence  Paper  .Mills  and  Lake  St.  0  *  R  **  kl  *  ^ 

vvhole.saled  in  the  Dominion  last  which  had  become  inadequate  for  John  Power  &  Paper.  “This  re-  KepOrtS  Befter  Net 

year,  as  against  a  corresponding  the  needs  of  the  company.  signation,  tendered  for  personal  - 

figure  of  26.2  in  1917.  The  com-  In  1948  the  total  amount  of  sale.s  reason.s,  was  accepted  with  deenest  Improved  net  results  are  report- 

.  _ _  --  .  ^  Vx$.»  nrnftrxn  Xr  r’rkmnanv  T.+  ri  fnr 


I  the  president  continues^  B-A  has  .  /vrx 

He  expressed  the  opinion  that,  j  always  been  interested  in  the  de-  ^  ’  .at  *’  i  a.  -t  a 

in  the  months  immediately  ahead  velopment  of  Western  Canada’s  . 

the  upward  trend  will  continue  nptroleiim  reRourcea  meeting  of  shareholders  in 

“with  regional  modifications”  as- |  Montreal  on  -Wednesday,  April 

sisted  bv  tax  cuts  bv  the  repay-  Today  in  Alberta,  the  company  20th,  at  2.30  p.m. 
ment  of  Refundable’  savings  anS  by  ! <=onducting  exploration  and  drill-  xooke  Brothers  Limited,  annual 
wheat  participation  benefits.  |  ’"5^,  Programs  for  its  own  account  shareholders’  meeting  in  Montreal 
'  and  also,  as  it  has  always  done,  on  Thurs.dav  Anril  21st 

Taken  all  together  these  factors  |  working  closely  with  indepen-  Canadian  Western  Lumber  Corn- 


Dated  at  lAlniontoii,  .Xlliorla,  llhi 
1st  day  of  April,  .\.D.  1910. 

By  Order  of  the  Board, 

1).  K.  YOBA  I  H. 

.Secretary. 


The  Sherwin-Williams 

Lgure  of  26.2  in  1917.  The  com“  In  1948  the  total  amount  of  sale.s  reason.s,  was  accepted  with'^deepe.st  net  results  are  report-  Taken  all  together  these  factors  ^3  working  closely  with  indepen-  “‘‘cVnadlan‘'we8tera  Luml^  Com-  CompanV  of  Canada, 

pany  accounted  for  26.3  per  cent  and  excise  taxes  on  products  sold  regret  and  the  directors  of  the  Grafton  &  Company  Ltd.  tor  will  add  some  $.00  million  to  con-  operators  In  developing  addi-  pa„y  Limited,  annual  meeting  of  Limi*e<l 

of  all  pas.senger  cars  whole.saled  in  by  the  company  in  the  Canadian  companies  concerned  expre.ssed  to  sumer  purchasing  power  t  is  year,  tjonal  production.  shareholders  in  Vancouver  on  Fri- 

Canada  in  1918,  and  33,3  per  rent  market  '.vas  $17,005,988.  This  sum  Mr.  Cameron  their  appreciation  for  P‘'“‘‘’-  5209,5  ,  •  P®*"  he  said.  "The  wisdom  of  this  policy  was  day,  April  22nd,  at  12  noon.  NOTICE  is  hereby  Riven  timt  n  .nun- 

of  wholesale  truc  k  .sale...  -These  wa.s  necess.arily  charged  to  cus-  the  valuable  services  rendered  by  /er'j/a^TrTreidin^^^^^  thf  lar/eVprciHc^’cSst  demonstrated  in  recent  weeks  with  Southmount  Investment  Com-  |,7r*shaVe:'D:^Se 

statistics  do  not  include  vehicle.s  toinens  in  the  prices  of  the  com-  him  over  a  long  period  of  years”  ’-i' ^  P®*^  ^'’®  ‘aigei  taciiic  coaai  co  .  announcement  of  purchase  pany  Limited,  annual  meeting  in  ruary  28.  I9i9,  has  been  .ireiarcd  on 

of  Briti.sh  or  European  origin.  pany  s  products,  but  it  wa.s  collect-  he  .said.  Sg'S  wh!le  TuTrenT  "iabiU^  In/ was%oir^Thrvltouver'"mSi  ^  Ottowa  on  Friday,  April  22nd.  at  ^par'’ vX^.f'The' ('.onln^^^^^ 

Ford  ot  Canada  produced  9., 01. >  ed  entirely  for  the  account  of  tiie  Mr.  Cameron  will  continue  to  act  wmle  current  liabilitie.s  ing  was  toid.  inevancouve  ®  ‘  ,  jgrgggt  independent  producers  in  12.30  p.m.  May  2.  1949,  to  .Sharcholitrrs  of  n-coi .1 

rar.<  and  trucks  last  vear  the  third  Dominion  irovernnient  as  a  cliroctnr  of  tho  ac  t  were  lower  at  $64,81..  \Aoiking  order  office  commenced  operating  ^  i  r’anoHa  npovi/Uno'  for  r<ana,ia  f  in..  April  8,  1949. 


of  Briti.sh  or  European  origin.  pany's  products,  but  it  wa.s  collect-  he  .said. 

F'oid  of  Canada  jiroduced  97,015  ed  entirely  for  the  account  of  tiie  .Mr.  Cameron  will  continue  to  act 
car.s  and  trucks  last  year,  the  third  Dominion  government.  as  a  director  of  the  St.  Lawrence  '' 

highest  total  for  any  peacetime  Report  refers  to  two  building  |  group.  ®’ 

year  in  its  history.  This  repre.sent-  projects  nearing  completion  at  the  I  The  chairn.an  noted  that  despite  ** 
ed  36.6  jiei  cent  01  all  car.s  and  end  of  1918,  in  connection  with  the  heavy  co.st  of  the  reoro-anization 


pioiiL  was.  o^oa.o  ’  „  '  ^  p  "The  WKsdom  of  this  policy  was  day,  April  22nd,  at  12  noon.  NOTICE  is  hereby  Riven  timt  n  .ni.t. 

class  B  share,  against  $1.0,181,  or  A  chain  of  mail  order  offices  in  „ro,>iro  ...ov.  «  ,.•!  *  v  , _  *  *eriy  .ilvi.leiKi  of  Twenty  Cents  (2(ic-i 

$3  71  per  share  for  Drecedinir  vear  the  lareer  Pacific  coast  commu-  '  demonstrated  m  recent  weeks  with  Southmount  Investment  Com-  per%i.are.  for  the  qn...ter  .....iinR  i>b- 
P  .  f  ’  a  a  •  oH  tho  mppt.  '  ^^®  announcement  of  purchase  pany  Limited,  annual  meeting  in  ruary  28,  19I9.  has  been  .leidared  on 


,  -  ,  -  o,..,  oof.  ^  iv.  T-u  «  I  Western  Canada  providing  for  Steel  Company  of  Canada  Llm- 

*0^.  0  O  ?  at  $1,004,009  agam.st  a  month  ago.  These  new  offices  ,  together  Red,  annual  general  ir.eeting  of 

,$864,212^  Iiuen  ones  were  higher  are  expected  to  substant.aU^  in- ;  company’s  own  produc-  shareholders  at  head  office.  Hamil- 

aggregating  $913,.,67  compared  crease  sales,  Mr.  Burton  .said.  1..^  . 


aggregating  $913,067  (.’onipared 
with  $835,088  while  accounts  re- 


trucks  made  in  Canada  in  1948. -and  company's  Canadian  operations,  it  has  still  been  possible  to  increa.se  wniie  accouni.s  re-  The  new  mail  order  branch  in  i  operate  its  at  11.00  a.m. 

wa.s  achieved  despite  the  huge  One  of  the.se  is  a  new  service  parts  working  capital,  while  current  as-  Vancouver  will  permit  greater  ;  refinerie.s  exclusive  on  Paul  Service  Stores  Limited,  an- , 

plant  convertion  involved  in  pre-  distribution  depot  on  the  western  sets  only,  on  a  con.solidated  basks,  538..,01 .  ,  ,  ,  purchase.s  of  merchandise  in  wes-  general  meeting  of  share¬ 
paring  for  new  model  production,  outskirt.s  of  Toronto,  and  the  other  exceeded  by  $3.5  million  the  total  ,  Tie  im'entoiy  in  retail  stores  is  tern  markets.  ^  "Developments  in  B-A’s  Alberta  holders  in  Montreal  on  Monday, 

T_  .  .U„  .  T...  ..  1  . 1  „  . . . 1  ....  .  nwer  than  vear  a^o.  but  an  In  T.nndon.  Ont..  a  new  ware-'  111  JJ  rv  a  .rviuciio.  _  ..... 


tion  in  Alberta,  will  enable  B-A  ton,  Ont.,  on  Monday,  April  25th, 
for  the  first  time  to  operate  its  at  11.00  a.m. 


Mav  2.  1949,  to  .Sharcholilrrs  of  rccoi  il 
April  8.  1949. 

By  Order  of  the  Board. 

p.  xv.  Hoi.i.iN(;\vo[irH, 
Secrctiiry-Treasuri'f. 

ilonlreal,  (Jue., 

Kebruary  .9,  1!M9. 


plant  convertion  involved  in  pre-  distribution  depot  on  the  western  sets  only,  on  a  con.solidated  basi.s,  .$38,301 

paring  for  new  nioucd  production,  outskirt.s  of  Toronto,  and  the  other  exceeded  by  $3.5  million  the  total  Ti®  inven 

In  January  the  new  F'ord  and  is  a  new  material  receiving  build-  liabilitie.s,  including  current  and 
Mercury  truck  lines  were  introduc-  i.ig  adjoining  the  final  as.sembly  funded  liabilitie.s,  overall  mere 

ed.  and  between  .March  1  and  June  building  of  the  Windsor  plant.  -  -  - - -  ^ 


A  Useful  Reference 
foi 

Investors  and  Traders 


II. 

•  ‘•"1 


Ill  tlic  latest  issue  oi  our  ‘  lincstintiit 
Securities  Re'.icu",  \se  list  the  market  prices 
of  and  interest  or  duiJenJ  yields  trom.  all  impor¬ 
tant  issues  ot  (jovtrainenr,  Municipal  and  Cor¬ 
poration  bonds,  as  well  as  a  long  list  ot  preltrred 
and  common  stocks. 

VX'rite  for  a  Iree  copy  now.  It  you  arc  an  investor  or 
trader,  vou  will  find  it  most  useful  tor  retercnce 
when  investing  or  trading. 

James  Richardson  &  Sons 


Big  Backlog  Reported 
Toronto  Iron  Works 

F'ir.st  quarter  operations  of  To¬ 
ronto  Iron  Work.s,  Ltd.,  liave  been 
satistactorv  and  bu.sine.s3  alreadv 


The  inventoiv  in  retail  .stores  is  tern  markets.  ,  .  u  u.  _  nr _ 

lower  than  a  vear  ago,  but  an  In  London,  Ont.,  a  new  ware-  "Developments  in  B-A  s  Alberta  o  *■'  *  -  ‘ 

overall  increase  in  inventory  is  due  house  and  delivery  building  were  '  drilling  program  have  been  equal-  eomoanv  Gf 

to  a  new  Kitchener  store  and  in  recentlv  put  into  operation.  Addi- ; 'V  encouraging.  An  exploratory  annual  mpotimr  in  M*ont  •  »moi  notts  I  cimi«* 

t,..„ry  „..,ch.ndi«.  .styw  ^  LVkS”  toS  production  “a  real  on  'w.dnead.y,  April  21ith.  ai  «IH  ooNsacuTl.E 

Gonstruction  of  an  11  storey  ad-  '^hort  time  ago  on  a  southwestern  2.30  p.m.  dividend  of  fifteen  cents  (  iScl  pe, 

riifr^n  try  the  Tnrnnto  mail  order  extension  of  the  Leduc  Field  and  is  Canada  Malting  Company  Lim- i  share  on  ali  issued  Common  shares  o. 
dition  to  tne  Toronto  man  oiuer  ,  j  i  annual  maatimr  nf  aharphnlH-  **>6  Company  has  been  declared  pay 

branch  has  been  authorized.  producing  the  maximum  daily  al-  Ited,  annual  meeting  of  sharehold  j  ^  shareholders  o' 

,  haA’p  lowablc  er.s  in  Toronto  on  Tuesday,  April  i  record  as  at  the  close  of  busi-.es' 

Three  new  order  off  ces  have  ,  io''abic. . 26th.  ta  11.30  a.m.  April  29.  1949. 


art  Philip,  president. 

liA.VQIE  CA.NADIE.NNK 
.\ATIONALL 


ties  are  under  construction.  Lea.seholds,  found  production  a  real  on  Wednesday,  April  25th,  at 

Construction  of  an  11  storey  ad-  ^hort  time  ago  on  a  southwestern  2.30  p.m  _  | 


.satisfactory  and  busine.ss  already  ^.g/gge^^A^e  W/que  been  opened  in  Newfoundland.  Mr.  '  ’Tn  patln^rshg^  wRh  Hudsons  |  26th_,^^tan 

"tKm  :/a  Jaterine  St^Ef  ;  VtontS^S'  T  -uTp^v  cha.sed  '  800  acres’  in*  HedwL;  ! -®®ting 

the  second  and  third  quarter.,,  T.  f1' Tar"  if  "s  t  b/rnager^f  Turther  this  year,  making  bet-  Fieid.  Dri.Hng  is  | 

1.  Rahil  y.  president,  report.,  to  gt  4246  St.  ter  .service  possible.  Th?  /ell/ vl  l^be  to 

"  ’  Catherine  St.  East.  Montreal.  -  "  ^  /tb-r/lt  min/  or  so  ”  in  Toronto  on  Wednesday.  April 

“However,  the  volume  of  busi-  j.  Lareau  has  been  given  the  AtlaS  Steels  ShOWed  within  next  month  or  so.  27th.  at  2.00  p.m. 


H.  Rahilly.  president,  report.,  to  situated  at  4246  St. 

sluiiehohier-s.  Catherine  St.  East,  Montreal. 

“However,  tiie  volume  of  busi-  j.  j,.  Lareau  has  been  given  the 
nes.s  presently  offering  is  declining  p^si  of  manager  of  the  branch  at  UJ-L^-  Profit  in  '48 
and  uc  anticipate  that  there  may  Pa.spebiac,  Quc.  nigiier 

be  some  l  eduction  in  output  toward  . —  _ 

the  end  of  the  year,  "  he  said.  Canada’s  official  cost-of-living 

.Steel  allocations  arc  still  on  a  index  eased  one-tenth  of  a  point 
quota  basis  and  arc  satisfactory  lo  from  159.6  at  the  beginning  of 


the  wells  will  be  in  production  |  Limited  annual  meeting 

within  next  month  or  so.'”  Wednesday.  April 

_  27th,  at  2.00  p.m. 


By  Order  ot  the  Board, 

K.  R.  GILLELAN. 
Vipe-Pres.  and  Sec  T^-ea 
Brantford,  Ont.,  March  30.  1049. 


Northwestern  Utilities, 
Limited 


NDTICE  l.S  HEBEBY  (ilVE.N  Ilia 


■January  to  1.59.5  at  F-ebruary  1. 


tSIABLISHED  1857 


BOARD  OF  TRADE  BLDG.  80  KING  STREET  WEST 

MONTREAL  TORONTO 

Phone  MArqutue  1331  Khone  TTgiii  8361 

I  Xl.ccrivi;  Ol  nets— VHN.MI’I'.G 

hull,  lie.'  \  iniouvcr.  Viuoiu,  t-Aigary,  I.JinxiHon,  Regiiu, 
'.asL.i.Hiii,  .Moo'C  Ja».  l.riiil>rHiKe.  HwruRC  U  I’rair.t 
>«iU  Cuneiu,  kciioti,  KingmoO,  loionto,  Moiiticil 


niaintair.  present  operations. 


Corporations  Wanted 

American  principal  wishes  to  buy  or  acquire  con¬ 
trolling  interest  in  substantial  corporations  with 
minimum  net  worth  ot  $100,000  and  good  earn¬ 
ings  oo+en+ial.  Present  manaqement  retained  if 
possible.  No  promotions  or  inventions  wanted. 
V/ri+e  brief  descr-ption  of  business,  product, 
method  of  d'stribul 'on,  number  of  employees, 
sales  an  d  profits  in  1 948. 

P.  O.  Box  153,  Station  B,  Montreal. 


_  II  c  l\*  *11  '  ^*®'’t*’®**  Tramways  Company,  timireu 

-  -Two  U.S.  Distlllen  j  annual  gemeral  meeting  m  Mout- 

I  Toronto-Higher  onerating  profit  Announce  PflCe  CutS  »eal  on  ThursiJay,  April  28th.  at  i,,«r<l  of  liii  rctors  of  fi.K  o.i.q.ai  ■. 

.  ..  . . *_!  lOnrtnn  tias  ilrchircd  tht‘  Klevfnth  Quarterly 

IS  reported  by  Atlas  Steels  Ltd.  for  -  i-  nuun.  Dlvidrml  uf  per  .sharr  payahlt 

1948  $2  852  594  as  compared  with  New  York.  —  Two  leading  Unit-  Canadian  Marconi  Company,  an-  oimI.  lino,  upon  tlir  uutstaiul 

$2.05.5.338  m"T947.'  ed  States  distillers.  Publicker  In-  nual  general  >»eetwg  m  Montreal 

Net  nrofit  amounted  to  $y.621,-  dustries,  Inc.,  and  Schenley  Distil-  on  Thursday,  April  J8tli,  at  u.uu  sharrholdrrs  <»f  rrr4»pfi  ’« 

994.  or  equal  to  $1.94  a  .share,  com-  lers,  Inc.,  have  announced  liquor  noon.  "i;4.,;^'i;oq’.U‘’wiii"^^^ 

oared  with  $989,391.  or  $1.19  a  !  price  cuts  as  high  as  a  dollar  per  Anglo-Canadian  Oil  Co.  Alhnia,  th 

'.share  for  1947.  fUth  at  the  retail  level,  effective  annual  meeting  in  Palliser  Hotel,  . . .  ..f  April.  19I9. 

I  Current  assets  and  current  liabil-  immediately  in  Pennsylvania  and  Calgary  on  Friday,  April  ■29th  at  | .  mihcai.ke, 

'  itie.s  were  $7,769,813  and  $2,4,56,-  '  soon  in  nine  other  monopoly  states.  11  a.m.  S»Trciur.\ 

347  respectivelv  in  1948  as  compar-  Similar  reductions  are  expected  Foreign  Power  Securities  C^or- 

ed  with  $6,945,930  and  $2,327,782  jin  New  York  on  July  1,  the  next  j  poratlon  Limited,  special  meeting  I  J 

il'  tile  previous  year.  Working  cap-  date  upon  which  prices  of  liquor  j  of  bondholders  in  Montreal  on  rleUry*BlSSel  LimGfea 
ital  amounted  to  $.5,313,466  again-st  j  can  be  changed  under  the  state  1  Tue.sday,  May  3rd.  at  11.00  a.m.  |  DIVIDEND  NOTICE 

$4,618,148  in  1947  'A’hile  inventorv  law.  Nation-wide  price  cuts  cannot  |  Canadian  Pacific  Railway  Com-  ,  Preferred  stock 

totalled  $1,340,244  as  <  onipared  be  made  simultaneously  by  a  distil-  j  pany.  annual  general  meeting  of!  .  |,,|.pi,v  .riven  ilmt  .1  u 


Two  leading  Unit- 


I..  MEfCAI.KE, 

Secrelur.\ 


Fieury>Bissel  Limited 

DIVIDEND  NOTICE 
Preferred  Stock 


NOlKiM  is  hcieby  that  «i 


:  states,  $369,33.5  was  spept  for  fixed  ,  hold  belief  that  greater  availability  I  shareholders  at  head  office  in 
assets  and  reduction  of  deferred  j  of  supplies  is  bound  to  have  a  de-  j  Montreal  on  Wednesday,  May  4th, 
liabilities.  I  flating  effect  on  prices.  I  at  12.00  D.o.T. 


I,,  k.  W  11, .SON, 

S’pori*lary-1'rPsisuu'i’ 
Elora,  Ontario,  March  31st,  tIM'J. 


